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THE PREFACE. 



In submitting this Ktde volume to the patronage' of the 
public, the author would merely reiterate that which he 
has already stated in the advertisement announcing its 
appearance, viz., that he has prepared it with the view 
of ** affording the Banker, Merchant, Stock Broker, and 
Trader, a facile and compendious index to the whole of 
the financial and mercantile events of 1849, furnishing in 
addition a variety of statistical and descriptive informa- 
tion, which it is anticipated wiQ render it valuable as a 
medium for Counting-House reference." 

It is presumed that, although the title wiU in some 
measure explain the nature of the contents of the work, 
it may perhaps be necessary to say a few words respect- 
ing its plan of development, and its contemplated annual 
continuance. 



PBEFACE. 

The author's own experience in mercantile pursuits 
has led him almost daily to regret the absence of a 
manual of this description ; and having in the course of 
his other occupations collected and arranged for pri- 
vate use the large amount of information contained in the 
present pages^ it was at the suggestion of friends simi- 
larly circumstanced^ who approved the utilitarian nature 
of the undertakings that he was encouraged to proceed 
with itj and present the first volume to notice. 

Upon the success which may follow this issue of the 
*^ ATnrhal Commercial Register,'' will of course mainly 
depend its subsequent appearance; but nevertheless, 
being firmly convinced that the basis upon which it has 
been organized wiU, when made known, despite any 
demerits discoverable in its early stage of existence, 
ensure for it a fair share of popularity^ the author 
desires it to be understood that he shall be ready cheer- 
fully to receive suggestions for its General Improvement. 

In distributing the matter contained in the Monthly 
Chronology under the several heads of general intelli- 
gence. Bankruptcy Register, Meetings of the Month, 
Mail Arrivals, and Parliamentary Abstract, the whole 
accompanied by an Alphabetical Index, the intent has 
been to render the various subjects at once available by 
reference. The General Record of Prices ; the fluCtua- 
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tions in Funds and Railway Shares ; the Bank Returns^ 
&c.^ will^ it is also hoped^ present features sufficiently 
important to interest many readers^ who^ deeming &cts 
and figures incontrovertible^ may be led to consult these 
pages in the pursuit of statistical enquiries. 

Before closing these remarks, it would be extremely 
ungrateful in the author , did he not freely acknowledge 
the assistance received from the daily papers in snp- 
plying materials; and in casting about for whatever 
was most suited to his wants, he unhesitatingly pleads 
guilty to having ** begged and borrowed'* freely from 
their columns. 

Lombard Street, Dec. 3Ut, 1849. 
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COMMERCIAL RETROSPECT. 



The year 1849 has passed and its career has been 
distinguished by events and circumstances meriting at 
the hands of the public cnronicler a faithful historical 
sketch which should not alone record topics of pecu- 
liar or prominent interest, but also render in connexion 
with them, so far as ca^ be achieved, a perfect and com- 
prehensive index to the general current of financial 
and mercantile transactions. 

The political and financial history of the past twelve 
months although perhaps of a less exciting nature than 
the two previous years — the universal panic of 1847 
and the European perturbations of 1848, taking rank 
in succession as great periods in the world's chronology 
— still such has been its importance considered in teW 
tion to its progress and antecedentis ikat ^\ifcXL c."iiasi:^ 
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viewed the salient points of attraction will be found to 
deserve something more enduring than a mere passing 
commentary. 

To bring the events aud circumstances comprised in 
this later period within the scope of a review, which 
while it may instruct and show in a lucid and perspii- 
cuous manner their varied influences upon monetary 
and mercantile concerns, shall not be regarded as tedi- 
ous and prolix, is the aim of the writer, and with this 
object in view, proper attention has been paid to the 
arrangement of the subject matter, to be brought under 
consideration. 

In regarding the course of affairs, whether taken in 
relation to domestic or foreign events, it must be con- 
fessed, that while the commercial community have been 
wholly relieved from the pressure following so closely 
it, the wake of the extensive railway mania of 1845, 
and the combined operation of the bad harvest, and 
potatoeM5rop failure of 1846; resulting as it did in the 
wholesale wrecking of establishments hitherto held to 
be the fitting representatives of the wealth of England's 
Merchant Princes, ttgain unfort^ately succeeded by 
the French Revolution, once more throwing credit into 
chaotic confusion, occurrences have taken place ren- 
dering a dark page or two necessary, and casting deep 
shadows over a portion of tie sketch otherwise in its 
general outline fair and fiivourable in appearance. 

If the dawning -auspices of the year may be said to 

have commenced buoyantly under the entertained im- 

presBioa that trade was returning to a healthy channel, 

■Mf ^&i^ eberisbed by the confirmed a\nifeI0^.s resources 



JANUARY 1849. Ill 

of California^* old as weU as new markets would be in 
readiness to accept our supplies, drawbacks were shortly 
experienced, leading to the presumption that the ima- 
gined escape from ail doubtful contingencies was far 
from immediate verification. 

Looking at home, cause for apprehension was soon 
found in that fruitftd field of controversy the railways 
of the United Kingdom. Looking abroad, the political 
horizon was clouded by the renewal of hostilities 
between Austria and Sardinia, and the Hungarian 
revolution, opposed and ultimately defeated solely by 
Russian interference. Li addition, the renewal of diffi- 
culties in Schleswig Holstein, presented another disa- 
greeable feature. Central Germany was also in com- 
motion, and republican France, failed to move smoothly 
under the sway of Louis Napoleon. 

The month of January commenced with an easy 
Money Market, the Bank's minimum, rate of discount 
being 3 per cent, no alteration having been made since 
the Sd of November, 1848, and cash in Lombard-street 
was abundant at 2J to 2^ per cent.t Trade in its 
general aspect was considered to be in an improving 
condition, and under some anticipation that the Bank 
directors might reduce the rate of interest, the usual 
weekly returns exhibiting a stock of bullion in excess 
of £15,000,000, Consols and Railway Shares steadily 

* Several Companies for encoiiraging enterprise in California 
were started in London, but the schemes were so transparent that 
they, one and all, shortly vanished. 

t Vide Monthly Chronology, p. 1. 
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rose. For this last description of securities there was 
decidedly an improved demand, and, notwithstanding 
current rumours of the inability of the various com- 
panies to maintain their rates of dividend, prices had 
gradually advanced, until they had reached in compa- 
rison with the depression of the previous autumn, a 
maximum of from 35 to 40 per cent. 

The foreign intelligence received, occasionally deemed 
of an unsatisfactory character, exercised however little 
or no permanent influence upon the funds, the adverse 
vote of the French Assembly upon the Salt Duties, the 
changes in the cabinet, which elevated Leon Faucher 
to the post of Minister of the Interior ; Ledru Rollin's 
impeachment of the government ; the entrance of Prince 
Windischgraetz into Buda Pesth, and the dissolution of 
the Roman Chambers, being announcements serving 
only to create a temporary movement; and hence at 
the close of the month, it was stated, that the pro- 
mising position of prices was to be attributed to the 
absence of serious apprehensions respecting foreign 
political causes. 

Among local circumstances which in their turn were 
considered of interest, were the election of the Governor 
and Deputy-Governor of the Bank of England ;* the 
changes in the firm of Messrs. Jones, Lloyd, & Co., 
of Manchester, and Messrs. Heat^ & Co.f of London, 
and the reftisal of the Court of Directors of the East 
India Company, to concede the terms asked for the con- 

* Vide Monthly Chronology, p. 1. 
t Ibidy pp. 1 & 2. 
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struction of the line or a portion of it, from Calcutta to 
Delhi* 

Another topic of importance to the parties imme- 
diately interested was the settlement of the Peruvian 
debt after negociations carried on between the Spanish 
American Committee and Senor Osma.t Considering 
the nature of the arrangement, viz., that the conversion 
was accepted on the understanding that the original 
bonds should be replaced by new bonds, bearing 4 per 
cent, interest, the rate to increase annually one-half per 
cent., until 6 per cent was reached, and that the arrears 
of dividends should be represented by deferred bonds, 
bearing interest from 1852, at the rate of 1 per cent, to 
increase annually one-half per cent, until 3 per cent, 
was reached — the bondholders appeared generally to 
congratulate themselves upon its ratification, and the 
stock rapidly improved. 

One London mercantile firm suspended in January, 
Messrs. Robert Eglington & Co., engaged in the East 
India trade.J The house crippled during the period of 
commercial distress, had only been enabled to pass 
through the severe ordeal of that year, by receiving 
assistance from the Bank of England, and the British 
Linen Company. Taking care however to reduce their 
liabilities subsequently ta that date, the partners when 
ultimately compelled to stop, found themselves in a 
position less serious than they would have been had 
they suspended in 1847. Two of the Wrexham Banks 
were also compelled to close their establishments, and 

♦ Vide Monthly Chronology p. 10. f Ibid, p. 2. J Ibid, p. 12. 
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call their creditors together, the assets in one case fur- 
nishing a fair dividend, and in the other scarcely any 
thing for distribution * 

Connected with the liquidation of failed firms, divi- 
dends were declared in the course of January, under 
the estates of Messrs. J. and G. Campbell & Co., of 
Liverpool, and Messrs. Perkins, Schlusser, and Mullens, 
of London,t and Messrs. Cruikshank, Melville, & Co.'s 
afifairs, were at the instance of the Bank directors, 
brought into bankruptcy administration.:^ 

Included in the meetings of the month were those of 
the London and Westminster, and the London Joint 
Stock Banks dividends of 6 per cent, being maintained, 
while in the latter instance, a bonus was likewise de- 
clared.§ The Dock Companies also distributed divi- 
dends equal to the previous half year.|| 

The fluctuations in the English Funds, Foreign Stocks, 
and leading Railway Shares will be clearly traced by 
the appended prepared table of prices for January. 



GOVERNMENT SECURITIES. 





Price on 
thelst. 


Lowest 
Price. 


Higliest 
Price. 


Price on 
the 31 St. 


Consols, Money 


Shut. 
89 ex.d. 
42/pm. 


88| 
88| 
40/pm. 


91f 
92 
51/pm. 


91| 
92 


Do. Account 


• 


Exchequer Bills, 2d. 


and2|d. .. 


46/pm. 



* Vide Monthly Chronology, p. 12. § Meetings of the Month, p. 16. 
f Ibid, pp, 11 & 12. II Ibid, p. 16. 

/ Bankruptcy Register, p. 12. 
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VU 



FOREIGN FUNDS. 



Brazilian, 5 per cent. . . 
Buenos Ayres, 6 per cent. 

Chilian, 6 per cent , 

Dutch, 2| per cent 

Mexican, 5 per cent 

Peruvian, 6 per cent 

Portuguese, 4 per cent. . . 

Russian, 5 per cent 

Spanish, 5 per cent 

Do. 3 per cent , 



Price on 


Lowest 


Highest 


the iBt. 


Price. 


Price. 


— 


76 


79J 


— 


24| 


29 


... 


89 


93 


__ 


48^ 


49J 


26f 


24| 


27 


49:; 


47} 


60i 


26| 


26l 


28 


— 


102 


105 


1^1 


13| 


16 


28| 


26| ex. d. 


29i 



Price on 
the Slat. 



RAILWAY SECURITIES. 



Brighton 

Caledonian 

Eastern Counties . . . 
Edinburgh & Glasgow 

Great Western 

Hull & Selby 

London & N. Western 

Midland 

South Eastern 

Do. Western 

York, Newc. & Berwick 
York & N.Midland... 
Boulogne & Amiens . . 
Northern of France . . 
Orleans & Bordeaux . . 
Paris & Rouen 



Amount 

per 
Share. 



Stock. 
£50 

Stock. 

Stock. 

£100 

£50 



Amount 
Paid. 



£50 
£50 
£20 
£50 
£90 
£50 



Stock. 

Stock. 

Av. £33:2:4 



Stock. 

Stock. 

Stock. 
£20 
£20 
£20 
£20 



£50 
£25 
£50 
£20 
£12 
£7 
£20 



Price 

on the 

1st. 



32§ 
22^ 
12 

80J 

125^ 
86 
24J 
4l| 
28| 
54| 

I' 

n 

19 



Lowest 
Price. 



314 
2l| 

u! 

40 
79 
99 
124 
84 
23^ 
40 
28 

* at 



17 



7i 
2* 



Highest 
Price. 




The month of February brought the opening of Par- 
liament with the Queen's Speech, in which was promi- 
nently noticed the position of foreign relations, and 
also the recommendation of the GoNetiaxv^TiX Vi "^^ 
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members of both Houses^ to accept -for consideration, 
the restrictions imposed on commerce by the navigation 
laws.* This latter intimation, coupled with the fact of 
the expiration at this date of the Corn Laws,t created 
topics for political discussion, though they exerted 
scarcely any influence upon public securities. 

The Bai'a minhni rate of discount continued 
3 per cent., and money was readily obtainable at about 
one-half per cent, lower among the brokers in Lombard- 
street. J The stock of bullion in the coffers of Thread- 
needle-street, had gradually advanced, and the highest 
point reached was £15,300,000. Concurrently with 
these manifest symptoms of augmenting money abund- 
ance, and the advertised reduction of the interest on 
Exchequer Bills,§ a report was once more circulated 
that the Bank was about to grant greater facilities in 
the negociation of first class paper, but the month 
elapsed, and no alteration was effected. 

The funds during this period experienced some 
fluctuation, the disagreeable intelligence feom India, 
of active hostilities in the Punjaub, and their imde- 
cided character, having caused greater depression than 
other foreign advices, notwithstanding in the meantime 
another French ministerial crisis had taken place, while 
among general anuoimcements were included the flight 
of the Grand Duke of Tuscany, the proclamation of the 
Roman republic, and the temporal deposition of the 
Pope, and the refasal of the Austrian Government to 

» 
* Vide Parliamentary Abstract, p. 29. { Und, p. 18. 

t Vide Monthly Chronology, p. 18. § Und^ p. 18. 

Ml 
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recognize federal authority in Germany. Before the 
close of February, however, the news arrived of the 
capture of Mooltan, and this in a degree was hailed 
with satis^tion, considering the nature of previous ac- 
counts. 

A meeting of Spanish bondholders was called in the 
course of the month, when their grievances were dis- 
cussed in the usual form, and resolutions passed em- 
powering Mr. Capel, and other gentlemen, to act in 
co-operation with the Netherlands Committee, so long 
as diplomatic relations remained suspended between 
England and Spain,* Postal arrangements with America 
opened further advantages for communication with 
either side of the Atlantic, and were regularly ratified 
by the close of the month.t A new loan of £800,000 
for Denmark,} with a change in the firm of Melhuish, 
Gray, & Co,§ and a deputation to the Board of Control, 
on the much vexed question of Indian Kailways,|| con- 
tributed other interesting features. Associated with 
the difficulties of previous years, and the liquidation of 
old estates, dividends were declared by the inspectors 
possessing the management of the affairs of Messrs. 
Beid, Irving, & Co., and Messrs. Harman & Co.lf 

In Parliament had been introduced the bill for the 
repeal of the Navigation laws; the affairs of Ceylon 
and British Guiana, identified with the system of Colo- 
nial legislation, had been debated, and Mr. Cobden's 

♦ Vide Monthly Chronology, p. 19. § Ibid, p. 19. 

t Ibid, p. 21. II Ibid, p. 22. 

t Ibid, p. 19. % Ibid, p. 23. 
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motion on the question of Financial Keform had miscar- 
ried,* but these topics, though eminently suggestive, 
were yet to be outvied by revelations then just pro- 
mising to burst upon public notice. 

The meetings of the month comprised a great number 
of the half-yearly assemblies of Eailway companies. 
It had long been predicted that these undertakings had 
been wofiilly mismanaged, and that before confidence 
could be thoroughly assured to this species of invest- 
ment, they must stand clear by investigation before the 
eyes of the world. The consequences of the exposures 
of the latter end of 1848, when most of the principal 
establishments in response to a universal call for informa- 
tion, sent forth statements of their actual position, shew- 
ing a less favourable prospect than had been anticipated 
: — a call studiously avoided and almost ridiculed by 
Mr. Hudson and his personal adherents — prepared 
those who were interested in this kind of property for 
further unpleasant exhibitions. 

There had, however, been so far a progress towards 
recovery in quotations, that the great effect of the 
shock then experienced might be said in a measure to 
have temporarily passed and expectations were not 
altogether wanting to induce the public to believe 
that in isolated cases alone was deep or permanent mis- 
chief to be apprehended. In one direction certainly 
there appeared to be feelings of strong suspicion, and 
that direction distinctly tended towards the under- 
takings over which Mr. Hudson possessed complete 

* Vide Monthly Chronology, pp. 30 & 33. 
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managerial authority. It was not long before the suspi- 
cions entertained became thoroughly corroborated. 

With the exception of the London and North West- 
ern Company^ whick maintained its position so far as 
dividend was concerned^ there was a general reduction 
in the amount of net revenue divisable^ but although 
this was the case^ and discussion ranliigh at the various 
meetings respecting lucidity in the arrangement of the 
accounts, no positive rupture occurred between directors 
and shareholders until the York, Newcastle and Berwick 
report was presented for adoption.* Then it was for 
the first time that Mr. Hudson stood arraigned before 
his constituents : and that the first Committee of inves- 
tigation was appointed to enter into his transactions. 
- From this date henceforward confidence in his name 
was abandoned ; and his real decadence was established 
by his non-appearance at the Eastern Coimties meeting, 
his precipitate withdrawal from the chairmanship of 
that Company, confirming in every respect the sinister 
statements circulated regarding his want of integrity in 
the management of the properties confided to his keep- 
ing. But it was not alone the facts identified with the 
sale of the Great North of England shares, or the 
strongly asserted manufacture of dividends in the case 
of the Eastern Coimties Company, that contributed to 
produce depression; there was also the growing pre- 
sumption that much of the prosperity of the railway 
system would in the end be found to centre in a 
fallacious mode of taking their various accoimts which 

* Vide Meetings of the Month, pp. 26 & 27. 
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already had experienced severe condemnadon^ and now 
seemed in a fair way of being thoroughly exploded. 
Bumours were also put abroad of the most damaging 
description^ by common adventurers, who sought to 
profit by a fresh reaction, and from the highest to the 
lowest of the companies scarcely a good word was said 
for them, so that those who would not judge rightly in 
the matter, were almost persuaded, before perfect evi- 
dence was adduced, of the complete worthlessness of 
this class of security, and speculation for the fall be- 
came the order of the day. 

Hence it was that although the retrogression in rail- 
way shares had not then rapidly set in, prices after 
the ascertained results of the half-yearly dividends having 
only suffered a partial decline, great despondency over- 
shadowed the market, which it was feared would in the 
end be augmented by the disclosures threatening to 
follow the issue of the reports on the afFairs of the two 
Companies already placed imder enquiry. 

The condition of English and Foreign Stocks and 
Railway Shares in the month of February, may be at 
once ascertained by consulting the annexed table. 



GOVERNMENT SECURITIES. 



Consols, Money 

Do. Account 

Exchequer Bills, 2d. and 2|d. 



Price on 
the lot. 


Lowest 
Price. 


Highest 
Price. 


91f 
9l| 
45/pm. 


90| 
90| 
33/pm. 


94f 
94f 
53/pm. 



Price on 
the 28th. 



91| 
92| 
39/pm. 
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FOEEIQN FUNDS. 





zr^ 


Lomt 


"pS' 


Fiice OB 

UieMtli. 


Braiitiim, 6 per cent 

BaenoB Ayrei, 6 per oent 


*9i 

IS 

28 


49 
25 
48 
2S 
104 
14i 

27| 


84 
28 
97 

? 

26 

1 


13 
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RAILWAY SECDEITIBS. 





rZ' 


Anioont 


Price 


Lowest 


™,w 


Pri„ 






m. 






S8th. 




Stock. 
£50 


£60 


36|..d 


343 

2)f 


5? 




Caledonian 


23lei.d. 


EBstem CauDties , . 


Slock. 




ni 


10| 




m 


Ediahurgli & Glasg. 


Sloek. 


£aD 






46 




Great Wealera .... 


£100 


£100 


102 


97 






Him & Selbv 


£50 


£50 


i03 


103 


104 






BtQck. 






143 


137j6x.d. 


Midland 












South Eastern .... 


At. £33; 2:4 


sa 


K6 


26 


251 


Do. Western .... 


Stock. 


£60 


s 


44J 


391 ex. d. 


YorkNewc-*Ber«i<!k 


Stock. 


fM 




1 


York &N. Midland 


Stock, 


£60 


68| 




Boulogno & Amiens 


£20 


£20 




H 




Northern of France 


£20 


£12 


a 


^ 






Orleana & Bordeaui 


£20 


£7 


^ 


2l| 


35 


pKrisftEouen .... 


£20 


£20 




" 


21 



The progreea of trade vhich had been steadily^ deve- 
loping itself from the commencement of the year was 
satie&ctorilj proved by the returns of the Board of 
Trade, and under the healthy influence excited by this 
announcement, the mercantile interest were disposed to 
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regard the future with favourable consideration.* The 
stock of bullion in the Bank in March was not quite so 
excessive as in the previous month, but the decrease was 
trifling, and the position of the establishment was viewed 
as one warranting every confidence. 

At the half-yearly Court of Proprietors, the directors 
stated they had given due deliberation to the proposal 
made at a former Court, when it was suggested that a 
*' rest" of £3,000,000 was sufficient to meet all require- 
ments, and feeling that the recommendation could with 
propriety be acted upon, they had determined to pro- 
pose a dividend of 2 per cent, additional to their usual 
amount of 3^ per cent., making together a dividend of 
5J per cent. After the payment of this dividend the 
" rest" would remain £3,043,447.t 

The only check experienced to the fiirther favourable 
progress of alTairs was the termination of the armistices 
in Northern Italy, Sicily, and Denmark, the resumption 
of hostilities being confidently predicted in the case of 
two of the powers in question. Our business relations 
in the North of Europe would naturally suffer from a 
fresh outbreak betweeti Prussia and her adversary, and 
on this score such an occurrence was to be deplored. 
The Parliamentary debates evinced the great anxiety 
entertained upon the result of new warlike demonstra- 
tions, questions connected with these countries, parti- 
cularly Schleswig Holstein, having more than once been 
pertinently alluded to. 

The position of India, occasioned by the turn of 

♦ Vide Monthly Chronology, p. 41. t ^Wrf, p. 37. 
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affairs in the Punjaub, Lord Gough's narrow escape^ and 
the necessity for the appointment of Sir Charles Napier 
to the chief command of the army in that quarter, also 
created impleasant impressions, but these were speedUy 
to be removed by victories deserving the experience 
of our generals, and their staunch subordinates. 

Before the close of the month, the King of Sardinia 
in his unsuccessfiil attempt to reanimate his troops 
against Austria, was compelled to suffer two defeats at 
the hands of Radetzky, and at last take flight, and abdi- 
cate in favour of his son the Duke of Savoy. No actual 
hostilities had then occurred between Denmark and 
Prussia, but it was clearly perceived that the prolonga- 
tion of the armistice on the part of the former govern- 
ment, was only to be followed by active reprisals so soon 
as opportunity should favour the design. In the mean- 
time other states had undergone changes. The King of 
Naples conceded a constitution to Sicily ; Austria had also 
shown a more liberal feeling in this respect, but aGermian 
Federation was not countenanced, and France for the 
time being in a tranquil situation, a declaration to uphold 
the integrity of Piedmont had been formally made. 

Among incidents of a purely local nature to attract 
the attention of merchants, &c., was the retirement of 
Mr. Martinez, from the firm of Martinez, Gassiott, & 
Co.,* the recommencement of the payment of 5,000 
dollars monthly, on account of the Buenos Ayres divi- 
dend,t the terms offered by the East India Company, 
as a guarantee for the prosecution of the Indian rail- 

• Vide Monthly Chronology, p. 37. t ^^* P- 37. 
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ways;* and remittances for the Mexican dividends. f 
In bankruptcy, the estates of Hughesdon and Mackay, 
and Cruikshank, Melville, & Co., were under investi- 
gation, but little of consequence transpired.} The 
meetings of the month passed in a quiet and orderly 
manner, the circumstance most worthy of notice, con- 
sisting in the appointment of a committee to investigate 
the South Eastern Railway accounts, but the directors 
were fortunate enough to carry the day in the nomina- 
tion of the parties selected for the duty.§ 

At the close of the month the news from India was 
considered decidedly better ; the American advices had 
informed us of the loss of the Forth West India packet 
on the S. E. side of the Alacranes, and the proceedings 
of the diggers in California were not treated as un- 
important, their success at the placers being undis- 
puted. In Parliament the Navigation laws was under- 
going the process of debate ; Van Couver's Island, and 
the cession of its administration to the Hudson's Bay 
Company, also had occupied notice, and Mr. Disraeli 
had introduced, but without success his motion for the 
amelioration of landed taxation. || 

The annexed table of prices will show the state of 
Consols, Foreign Stocks, and Railway Shares in March. 
Consols on the whole, improved ; a remarkable rise was 
noticeable in Buenos Ayres ; but Railway Shares, with 
few exceptions, continued heavy. 

* Vide Monthly Chronology, p. 37. t ^?Wi, p. 43. 

X Bankruptcy Begister, pp. 43 & 44. 
$ Vide Meetings of the Month, p. 48. 
H Fule Parliamentary Abstract, pp. 60, 52, & 54. 
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The continuous excitement pervading the railway 
interest was not in the least diminished in April. The 
market for these securities gradually suffered under the 
influence of prejudicial statements circulated by those 
who had secured to themselves from their opposing 
views, the old appellation of " alarmists," and as the 
time approached when the Eastern Counties Committee 
would have to send out their report, great anxiety was 
manifested to become acquainted with the real nature of 
the apprehended disclosures. 

Before that report was issued, another significant 
movement was made by the Midland Counties Share- 
holders. Alarm having seized them so soon as informa- 
tion transpired of the probable consequences following 
the management of one in whom they had placed im- 
plicit reliance, a special meeting was called, and the 
appointment of a committee, with powers to investigate 
into that undertaking, was discussed and accorded; 
Mr. Hudson on that occasion, tendering his resignation 
per letter, an offer immediately accepted.* This event 
gave another blow to confidence, and the shares of 
all lines, with which he was intimately connected, fur- 
ther declined in value. 

The paramoimt importance of the public being ftdly 
informed on the positive condition of railway property 
was now actively discussed, and almost imiversally 
acknowledged. The tide of opinion had at length taken 
another channel. Directors, instead of finding as 
formerly, their constituencies ready to bow in abject 

* Vide Meetings of the Month, p, 73. 



APEIL 1849. XIX 

submission to dictation — to consent- unhesitatingly to 
amalgamations, parliamentary oppositions, creations of 
new stock, and other devices to bolster up declining 
revenue, and mystify the true resources of dividend — 
discovered on the contrary to their cost that nothing 
less would satisfy them than absolute satisfaction for 
past follies established through a process of searching 
enquiry. 

The publication of the Eastern Counties report, on 
the 26th of the month,* rendered the necessity for such 
a proceeding more than ever apparent. That document 
brought to light details of so questionable a character 
that few individuals attempted to avert the well- 
merited odium it cast upon the prominent parties en- 
gaged in the administration of the railway. It was 
shown beyond the possibility of contradiction, that 
from the first entrance of Mr. Hudson into office, he 
had sacrificed all principle to raise the prospects of the 
Company, by furnishing fallacious balance sheets — 
^' cooking " the accounts as it was more forcibly than 
elegantiy expressed, and declaring false dividends to 
meet the emergencies of the moment. The report 
conveyed in simple language a variety of startling facts 
connected with the management, which in themselves 
pronounced the severest condemnation that could be 
tittered against the system. 

In the meanwhile general mercantile business was 
moving steadily forward. In one or two quarters com- 
plaints were heard of the impediments created by the 

* Vide Montiily Chronology, p. 63. 
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Schleswig Holstean dispute, but they could not be 
regarded as altogether valid. The Money-market was 
easy ; rates of discount had not varied, but the stock 
of bullion in the Bank was less redundant, it having 
decreased to about £14,300,000, the effect it was pre- 
sumed of some specie shipments to America. The 
revenue abstract had appeared showing on the average 
good results and the Board of Trade returns were also 
promising.* 

The intelligence £rom abroad this month comprised the 
annoimcement of a credit from the French Treasury for 
military interference on behalf of the Pope; the refusal of 
the King of Prussia to accept the crown of Germany ; the 
continued success of Austrian arms in Italy ; the con- 
clusion of a new armistice with Sardinia ; the resumption 
of beUigerent movements by Denmark, and the loss of 
her vessels ; and the total defeat of the Sikhs at Googerat 
by Lord Gough. From California the most marvellous 
stories came home of the gold resources of the country, 
and all accounts agreed in representing the produce 
of the diggings as inexhaustible. The Montreal letters 
advised the ferment of public discussion on the intro- 
duction of the Indemnity Bill. 

The part payment of a dividend to Mexican Bond- 
holders through the agents, Messrs. Schneider & Co., 
and the part payment of a dividend to New Grenada 
Bondholders through the agents, Messrs. Baring 
Brothers, raised the hopes of the creditors of these go- 
vernments, the inadequacy of remittances, and the 



% 



Vide Monthly Ohxonology, -p]^. 6% & Sd. 
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doubts entertained of an early resumption having pre- 
viously affected the negociable value of these stocks. 
Lord Falmerston had likewise addressed a circular to 
Her Majesty's representatives in Foreign States respect- 
ing the indebtedness of numerous governments to British 
subjects, which it was anticipated would not pass alto- 
gether unheeded, particularly by the Spanish American 
Republics.* 

The estate of Mr. G. T. Braine, who was compelled 
to suspend in July 1848, was stated to be in vigorous 
course of liquidation, and a third dividend of 5s. in the 
pound was declared payable on the 6th of the month. 
A change in the firm of Thomas, Son and Lefevre was 
mentioned,! and Mr. Commissioner Fonblanque gave 
judgment in the Court of Bankruptcy on the certificates 
of the bankrupt partners in Bensusan & Co.j: The 
biU for the repeal of the Navigation Laws passed its 
first reading in the House of Commons,§ and the other 
topics of moment debated included our Colonial policy, 
the Biver Flate question, and the Brazilian Slave 
Trade. 

During the month of April the fluctuations in Eng- 
lish Stocks, Foreign Funds, and Eailway Shares, took 
place as follows : — 

* Vide Monthly Chronology, pp. 61, 62, & 63, 

t Ibid, p. 57. 

X Fufe Bankruptcy Register, p. 70. 

§ Vide Parliamentary Abstract, p. 7£i» 
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The month of May brought fresh disclosures relatiye 
to the management of railways in the north. The Hud* 
sonian policy was being speedily unravelled^ and each in- 
vestigation only served to elicit proofe of its merited 
reprehension. The York, Newcastle, and Berwick Share- 
holders, prepared by the adoption of the first report on 
the Great North of England ^^ transaction," forthwith 
appointed another Committee to investigate their ge- 
neral situation ; and the York and North Midland pro* 
prietary, feeling that they ought to follow the example, 
prepared for a similar proceeding,* The Eastern Coun- 
ties Committee submitted their report to a densely 
crowded meeting, when the directors were called upon 
to vacate their seats, in order to make room for more 
responsible parties.t 

* It will be noticed, by reference to the Meetings of the Month, 
that Mr. Hudson, between the 28th of February and the 17th of 
May, resigned his position as Chairman of the following Railway 
Companies: — Eastern Counties; Midland Coimties; York, New- 
castle, and Berwick ; and York and North Midland ; and in each 
instance Committees of Investigation were appointed, whose 
labours, especially with respect to three out of four of these Com- 
panies, laid bare, in ftdl detail, the enormous delinquencies of 
which he had been guilty in connexion with their management. 
It was intended, in the early progress of this volume, to have 
given these documents in a collective form as an appendix, but the 
bulk of them having so greatly increased, it was found expedient 
to reject them altogether. Care has been taken, however, to pre- 
serve the most prominent facts for consultation, particularly those 
eliminated during the enquiries into the Eastern Coimties ; the 
York and North Midland ; and the York, Newcastle, and Berwick 
Companies — ^the latter presenting, above all others, the most firight- 
i^ narrative of account falsification and speculative fraud. 

t Vide Meetings of the Month, p. 83. 
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That which might be looked upon as a redeeming 
trait in the history of railway exposures, so fearfully 
pictured at this period, was the tranquil manner in 
which the South Eastern Company passed through an 
examination. The labours of the inyestigating gentle- 
men came out in the shape of a lengthened statement, 
strongly confirmed by the names of professional ac- 
counts, and although it was admitted, errors of judg- 
ment had induced the board to charge in two or three 
instances sums to capital instead of revenue no pecu- 
lation or fraud was alleged to have been committed.* 

About the middle of May, the stock of bullion in the 
coflfers of the Bank, which between that date and the 
end of April had slightly decreased, took a favourable 
turn and commenced improving weekly. The Board 
of Trade returns presented symptoms of increasing 
prosperity in our export trade, and as an evidence of 
an expectation of continuous money abundance, the 
East India Company Directors notified a reduction in 
the rate of interest on India Bonds from £4 10s. to 
£S 10s. per cent, on and after the 3d of Jime 1850.t 

Events, however, had taken place to interfere;^ in some 
degree, with the value of English Securities. A little 
fiuctuation was noticeable when the intelligence first 
arrived of Bussian interposition in the Hungarian Revo- 
lution ; and also when the elections in France appeared 
to be greatly on the side of Socialist candidates, llie re- 

* Vide Monthly Oironology, p. 80; and also Meetings of the 
Month, p. 83. 
f /^^ JWonthij Chronology, p. 81. 
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pulse of Oadinot and his troops before Rome further 
created uneasiness^ and the disturbances at Berlin and 
Carlsruhe were not without effect ; but by the end of the 
month the &11 had not gone beyond 1 per cent. The 
Indian intelligence was all that could be desired. The 
submission and unconditional surrender of the native 
leaders to the English forces and the annexation of the 
Funjaub decisively terminated the campaign in that ter- 
ritory. The sole piece of imfavourable intelligence 
which could be said to have been received from British 
possessions was the disturbance at Montreal ending in 
the firing of the Parliament House in that city. 

Messrs. Cotesworth, Powell, and Pryor, Spanish Ame- 
rican merchants, who suspended in December, 1847, paid 
another dividend this month of Ss. 6d., making altoge- 
ther with previous payments, 12s. 6d. in the pound. 
In the progress of the conversion of Peruvian Bonds, 
it was intimated that several forgeries had been dis- 
covered. Mr. "W. P. Robertson advised the Mexican 
Bondholders from Mexico that he had opened nego- 
ciations on their behalf with the Finance Minister 
which he trusted would facilitate an adjustment of 
the debt. 

In Parliament the railway interest and its situation, 
especially in connexion with the late disclosures, formed 
a prominent topic, Mr. Hudson and Mr. "Waddington 
being heard in explanation of their conduct.* The 
Navigation Laws had reached the Upper House, and 
among other subjects discussed were the Bankruptcy 

♦ r««^Parl2amentary Abstract, pp. ft5,^,%^,%L^\, 
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Law Consolidation Bill, the affairs of Italy and Ger- 
many, and the latent causes of the Canadian riots. 

The appended table will exhibit the various alter- 
ations to which English Stocks, Foreign Funds, and 
Eailway Shares were subjected during May : — 
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Tbo Sank returns in June exhibited an increasing 
stock of bullion. By the close of the month the amoant 
was £15,100j000. Business was active, and the Boaxd 
of Trade statement exemplified in a marked manner the 
augmentation of our exports. Little occurred for imme- 
diate notice beyond the fiiither revelatioua connected 
with Eailway management, and the adoption by the 
shareholders of the first general report on the afiaire of 
the York, Newcastle, and Berwick Company. 

The intelligence from India was received as favour- 
able ; Canadian politics were less dominant, the agitation 
having somewhat subsided, and the Canadian Farliament 
having been prorogued. The message of the French 
President irhich aUuded to the unsati&SaAtor^ lysa^^Ci-ao. 
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of the finances of the republic,* preceded the attempted 
insurrection on the 13th, which in tUm was followed by 

• The following is the extract on this point. "Finances. — 
Although our commercial and industrial affairs have been greatly 
restored, the state of our finances is far from satisfactory. The 
weight of hazardous engagements contracted by the late Govern- 
ment has caused, in the course of the year 1848, an expenditure 
which has increased the public debt by 56,501,800 francs, addi- 
tional rentes. Moreover, the extraordinary expenses caused by the 
February revolution have produced an increase of charges, which, 
after every compensation, amoimts to 265,498,428 francs for the 
year 1848. In spite of the additional resources owing to the tax 
of 45 cents, and to the loans which have been negotiated, there 
will be a deficit of 72,160,000 francs. According to the budget 
the year 1849 was to leave only a deficit of 25,000,000 francs, but 
facts have not agreed with calculations, and considerable changes 
have arisen from unforeseen circumstances. New taxes, the pro- 
duce of which has been valued at more than 90,000,000 francs, 
have not been voted ; while, on the other hand, not only has the 
tax on salt been reduced two-thirds, but the revenue from the tax 
on letters has fallen far below the amount expected,^ and the esti- 
mated deficit will be equal to 180,000,000 francs. Another tmex- 
pected circumstance has made our situation worse. The tax on 
liquors, the produce of which exceeds 100,000,000 francs, required 
to be moderated and simplified by a new form, which should har- 
monize it with the spint of our institutions. An amendment added 
to the budget of 1849 has abolished it from the 1st of January, 
1850, and has prohibited its reimposition. It has, nevertheless,, 
been necessary to restore the equilibrium between receipts and 
expenses, and this end can only be attained by reducing the ex- 
penses and opening new sources of revenue. This state of our 
finances deserves a serious consideration. What ought, neverthe- 
less, to console and encourage us is to set forth the elements of 
strength and riches contained in our country.'' 
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the suppression of the clubs^ and the apprehension of 
individuals concerned in the conspiracy. Koman dissen- 
sions continued a fertile topic of debate^ the siege com- 
menciQg after the Triumvirate had suspended negocia- 
tions with General Oudinot. The Hungarian successes 
were at length checked by the forces of the Imperial 
army^ and came annoimced in official form by the 
Vienna papers. 

In Parliament^ the debates comprised the various 
stages of the Bankruptcy Consolidation Bill ; the third 
reading of the Navigation Bill in the House of 
Lords;* the opening of the railway audit question ;t 
the relations of this country with Spain, and the 
yearly financial statement of the Chancellor of the 
Exchequer.} 

The fluctuations in English Stocks, Foreign Funds, 
and Railway Shares during June, may thus be de- 
scribed. 
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^ Vide Parliamentary Abstract, p. 123. 
t Ibid, p. 125. 
X Ibid, p. 126. 
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The funds tlirougliout July mamtained a steady po- 
sition^ and if the highest prices were not fully sup- 
ported, their appearance, nevertheless, gave indication 
that no immediate fall was to be apprehended. So long 
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afi money was abundant^ it was distinctly foreseen that 
Government Secnrites wonld attract as a medium of in- 
vestment. Sailway Shares^ although in some instances 
not particularly depressed, could not find a ready mar- 
ket, in consequence of the repeated iniquities discovered 
in the management on the Hudsonian lines. 

The second report of the York, Newcastle, and Ber- 
wick Committee,* and the first report of the York and 
North Midland Committee,t were equally destructive 
to the reputation of that individual. The various sec- 
tions of enquiry, and the researches made by the gen- 
tlemen who had undertaken the responsibility of this 
important task, displayed so enormous an amount of 
chicanery and fraud against Mr, Hudson, that even the 
railway press denounced his imperfections, and desired 
to see him permanently removed beyond the possibility 
of creating additional mischief. The victimized share- 
holders, naturally, were loud and clamorous for making 
him amenable, at least as far as his property would 
permit, for his misdeeds ; and it was plainly intimated 
that proceedings would be instituted to ensure so de- 
sirable a result, unless he, took measures to satisfy the 
large claims the several Companies were prepared to 
establish by their representatives. Awakened to a 
sense of his liability for illegal transactions in shares, 
iron contracts, money appropriations, and other species 
of misdealing, it was not long before he essayed to make 
terms with these Companies, and was enabled after- 
wards to carry out a process of liquidation. 

* Vide Monthly Chronology, p. 133. t ^w^> 137. 
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The question of a Government Railway Audit now 
came pertinently before the public. Hudson and bis 
delinquencies bad been discussed in Parliament ; tbe 
absence of a proper check upon the accounts^ periodi- 
cally submitted to shareholders^ was ably argued by 
those who sought to uphold the measure propounded 
by Lord Monteagle; and a bill having already been 
brought into the House of Lords on the subject^ the 
leading railway authorities immediately asserted their 
own rights and privileges by an interview with the 
Government.* On that occasion it was represented to 
Lord John KusseU and the heads of the Board of Trade^ 
that the principle proposed to be brought into action 
would^ it was alleged^ militate agamst the interest of 
shareholders and their undertakings ; and that^ indeed^ 
it would be next to impossible to comply with the 
terms which the act proposed to enforce. This view of 
the case was so strongly pressed^ that it was agreed to 
postpone the second reading of the bill for a few days^ 
and subsequently to withdraw it altogether, on the un- 
derstanding that before the next Session of Parliament 
the Companies would, on their own account promote 
measures to effect an efficient audit. 

Li the course of the month the Mexican Bondholders 
were informed by advices from Mr. W. P. Bobertson, 
that at the assembling of Congress the Finance Minister 
had promised to bring forward his plan for the fiill ar- 
rangement of the public debt.f It was also officially 
notified to them, that the Mexican Government, dis- 

* /%& Monthly Chronology, p. 135. f ^^^ 137. 
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pleased at the conduct of Messrs. Sclmeider & Co., the 
agents, had removed the latter, and would communicate 
by the next packet who were to be their successors.* 
The meeting of the Portuguese Bondholders, held on 
the ^Oth,t was to address the Count Thomar, on his re- 
appointment to the Presidency of the Coimcil of Mi- 
nisters at Lisbon, and to direct his attention to the state 
of the foreign debt. 

The failure of the Petersfield Bank, carried on by 
Mr. Butterfield, was announced this month. At the 
half-yearly meetings of the principal London Joint 
Stock Banks, good dividends were declared, and the 
various establishments were reported to be in a pros- 
perous condition. The Dock Companies also supported 
their dividends.^: 

The foreign inteUigence received mentioned the armis- 
tice concluded between Denmark and Prussia; the eva- 
cuation of Baab by Georgey ; the entrance of the Aus- 
trian troops into that city, and also into Buda and Pesth ; 
the unconditional surrender of Kome to Oudinot and his 
forces, and the re-establishment of the Pope's authority. 

In Parliament the great questions of debate were the 
admission of the British into Canton; Mr. Disraeli's 
motion on the State of the Nation ; Lord Brougham's 
on Interference in Italy ; the Bankruptcy Consolidation 
Act, and the position of British Guiana. 

The variations in English Stocks, Foreign Funds, and 
Bailway Shares for July, may be easily gathered from 
the appended table : — 

♦ Vide MontMy Chronology, pp. 138 & 1^9. ^ IbWlA*^- 
t Vide Meetings of the Mon\k, i^. 1^\^ 
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QOYEHNMEirr SECUBITIES. 



Consols, Money . . . . . 

Do. Aeconnt 

Exchequer Bills, 1^ 



Price on 
tlM 24. 



Shut. 
91| ex. d. 

4l/pin. 



Lowest 
Pxiee. 



92|ez. d. 

9l| ex. d. 

'43/pin. 



Hifl^est 
Price. 



93| 
93| 



Price on 
the 31st. 




FOREIGN FUNDS. 



Brasiliaa, 6 percent 

Buenos Ayres, 6 per cent 

Chilian, 6 per cent 

Dutch, 2 J per cent 

Mexican, 5 per cent ex. Coupons 

Peruvian, 4 per cent . , 

Portuguese, 4 per cent 

Russian, 5 per cent 

Spanish, 5 per cent 

Do. 3 per cent 



Price on 


Lowest 


m^est 


the 2d. 


Price. 

• 


Price. 


__ 


80 


85 


— - 


43 


44J 


— 


94 


96 


504 ex. d. 


504 ex, d. 
26| 
50| 


524 
28| 


— 


52 


294 

1031 

171 


29 


31 


1034 


107J 
18| 
34} 


17 


3Sex.d. 


33 ex. d. 



Price on 
the 31st. 



52 
27 



1054 
18 
344 



RAILWAY SECURITIES. 



Brighton ^ 

Caledonian 

Eastern Counties 

Edinburgh & Glasgow . . 

Gff^at Western 

Hull&Selby 

London & N. Western. . 

Midland 

South Eastern ........ 

Do. Western 

York, Newc. & Berwick 
York ft N. Midland.... 
Boulogne & Amiens . . . . 
Northern of France . . . . 
Orleans & Bordeaux . . 
J'mw & Mouen 



Amount 

per 
Share. 



Stock. 

£50 

Stock, 

Stock. 

£100 

£50 



Amount 
Paid. 



*»T" 



£50 
£50 
£20 
£50 
£100 
£50 



Stock. 

Stock. 

Ay. £33: 2: 4 



Price 

(mthe 

2d. 



Stock. 


£50 


Stock. 


£25 


Stock. 


£50 


£20 


£20 


£20 


£13 


£20 


£7 


£20 


£20 




Lowest 
Price. 



36f ex. d. 
*24 



mghest 
Price. 



Price 
on the 
31st 



2i 
22 



AUGUST 1849. XXXT 

The month of Angost opened with the Bank's rate of 
discount still continuing S per cent. ; Money in Lom- 
bard-street was becoming more abundant^ and the stock 
of Treasure in the vaults at Threadneedle-street was 
upwards of £14^00^000. The Board of Trade returns 
presented an encouraging appearance^ the eicport branch 
in particular attracting notice.* All these were circum- 
stances which assisted to increase confidence^ especiallj 
since political excitement tiiroughout Europe was on 
the wane. 

As illustrating the position of affairs in this respect^ it 
may be stated^ that although the financial prospects of 
France as exhibited by M. Fassy in his estimate of the 
deficit for 1849 at £7,860,000 could not be considered 
fiiYorable, still the relief of Faris from a state of siege 
was an event typical of peaceful progress. The length- 
ened struggle in Hungary had also been brought to a 
premature conclusion by Georgey surrendering at lil- 
lalogos in the name of the Diet, and the consequent 
flight of Kossuth and Bern, while on the other hand 
Austria was quiedy arranging a treaty with Sardinia, 
and the Fope had sent his Cardinals to Borne froni 
Gaeta, to reassume temporal government, the reAigees 
being dispatched imder surveillance to Corsica. The 
intelligence from the East Indies, as far as this country 
was concerned, proved of trifling interest. An insurrec- 
tionary movement was advised as having occurred at 
Gwalior, but it was immediately suppressed. The Cali- 

* Vide Monthly Chronology, p. 15\. 
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fomian accounts were of the usual sanguine character 
respecting the produce and export of gold. 

But if trade was steadily improving and foreign poli- 
tics were less exciting, the railway interest presented 
more than ever a deplorable appearance. The half- 
yearly meetings were again in fiill force, and most 
lamentable were the results they exhibited. In almost 
every instance reduced dividends were proposed and 
carried; some suspended dividends altogether, and in 
only one or two companies did the proprietors evince a 
disposition to award votes of confidence to directors.* 
At these assemblies a strong opposition was manifested 
against such Shareholders, who sided with opinions - 
calculated to support the enforcement of an audit by 
Government, and through the influence thus exercised, 
the majority decided on protesting adversely to any 
interference of the kind. 

In the course of August, a proposition was intro- 
duced to the notice of Mexican Bondholders, for a 
settlement of the English debt, based upon a convention 
entered into between Senor Arrangoiz, the Mexican 
FiQance Minister, and Mr. W. P. Robertson.t The 
terms of the proposal involved a reduction of the rate of 
interest payable from 5 to 3^ per cent, on considera- 
tion of giving over to the Bondholders $4,000,000 of 
the American indemnity frmd, and the accordance of 
other privileges, which on the whole were not inter- 
preted as displeasing. Shortly after, the Buenos Ayrean 

* Vide Meetings of the Month, p. 172. 
f /^ilafe Monthly Chronology, "5.151 • 
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debt was made a matter for comment. The prospect 
of a settlement of differences between England^ France^ 
and the President of the Argentine republic, raised 
the expectation of the parties interested in that stock, 
of some axrangement being put forward, and it was 
urged that it would be expedient to reorganize a 
Committee to cooperate with them. The general body 
of the Spanish American Committee was appealed to, 
and they suggested that it would be most proper to 
allow the subject to rest for the present with the agents, 
Messrs. Baring Brothers.* 

Under the estate of Mr. G. T. Braine, this month, 
the final instalment of ZOs. in the pound, with the in- 
terest, was paid to the creditors, a large surplus remain- 
ing for that gentleman's future mercantile operations.f 
In strong contrast with this circumstance Mr. Commis- 
sioner Holroyd gave also a most elaborate decision on 
the certificates of the several partners in the firm of 
Messrs. Cruikshank, Melville, & Co.$ 

The session of Parliament was now concluded by the 
prorogation being announced oh the 1st, the Queen's 
Speech in customary form having been read by Com- 
mission, and the royal assent awarded to the various 
Acts coming into operation.§ 

It will be noticed by the following table of prices, 
that English Stocks ranked well ; an improvement had 
likewise followed in the foreign market, but Bailway 
Shares were fast verging downwards. 

• Vide Monthly Chronology, p. 161. X ^^^ P- 1^^- 

t Ibid, p. 16h % Ibva,>W^. 
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GOVERNMENT SECURITIES. 



Consols, Money 

Do. Acoount 

Ezchequef Bills, l|d. 



Price on 
thelst. 



92 



Lowest 
Price. 



92J 
92| 
39/pm. 



Highest 
Price. 




Price on 
theSlst. 



924 
92| 
4I/^m. 



FOREIGN FUNDS. 



Price on 
thelst. 



Lowest 
Price. 



Brazilian, 6 per cent 

Buenos Ayres, 6 per cent. . . . 

Chilian, 6 per cent. 

Dutch, 2^ per cent 

Mexican, 5 per cent. ex. Coupons 

Peruvian, 4 per eent 

Portuguese, 4 per cent 

Russian, 6 per cent. 

Spanish, 5 per cent 

lio. 3 per cent 




HI^MSt 

Price. 




Pnee on 
the Slit. 




109 
34| 



RAILWAY SECURITIES. 



k 



Brighton 

Caledonian 

Eastern Counties 
Edmburgh&Glasg. 
Great Western . . 

Hull&Selbj 

London & N. West. 

Midland 

South Easteia . 
Do. • Western . 
T<Mrk,Newc. ft Ber. 
York & N.Midland 
Boulogne ftAmiens 
Northern of France 
Orleans&Bordeaux 
Paris & Rouen ... 



Amouat 

per 
Share. 



Stock. 

£50 

Stock. 

Stock. 

£100 

£50 



Amount 
Paid. 



£50 
£50 
£20 
£50 
£100 
£50 



m ex. 
24 



Stock. 

Stock. 

At. £33:2:4 



Stock. 

Stock. 

Stock. 
£20 
£20 
£20 
£20 



/ 



£50 
£25 
£50 
£20 
£148«. 
£7 
£20 



Price 

on the 

1st. 



d. 



Lowest 
Price. 



36] 
20 

n 

88 
69|ex.d. 

92 
121iez.d. 

60 

21 

324 

18 

22 



"4 

lldis. 



3| 

20} ex. d. 



Highest 
Price. 



fPrioe 

Ml the 

31st. 



371 
20| 

38i 

7Uex.d. 

94 ex. d. 

124|ex.d. 

33| 

23| 

4 
3§dis. 

20| 
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The dividend declared at the half-yearly Court of 
Bank Stock proprietors in September^ was at the rate of 
7 per cent, per anniun^ the ^^rest" being stated at 
£8fi57,97S.* There was general easiness in the Money 
Market^ and the Board of Trade* return was as usual 
encouragmg^ the increase in exports as compared with 
the month of August last year showing a gross yalue of 

£2,01g,600.t 

The English Funds were well supported^ and Foreign 
Stocks also maintained a steady position; but Bail- 
way Shares underwent severe depreciati(m, the con- 
tinued sales causing a state of business almost amoxmt- 
ing to panic. The decrease of traffic from the fear- 
ful visitation of Cholera in August^ the repetition of 
exposure from the additional reports drcidated by 
the Committee of investigation into the Tork and 
North Midland Company^ and the discouraging nature 
of the prospects of railway property in general^ pressed 
heavily upon the market^ and few could tell where the 
depression was likely to end. 

Said the Raihoay Chronicle of the 29th of Sep^ 
tember i — ^^ The third quarter of 1849 will have termi- 
nated ere our next number appears, and a more dismal 
retrospect it has never been our duty to lay before our 
readers. Glocmi, panic, and confusion appear to have 
taken frill possession of the railway market^ and a com- 
mensurate depression in the value of all lines, good, 
bad, or indifGerent, has been the result. We will not 
attempt to give a comparative scale erf prices — a glance 

♦ Vide Monthly ChionoXog^y^.Vn. \ IWA>^-VV\« 
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at the Share List will convey a knowledge of the over- 
whelming depreciation now in existence ; and not 
merely upon speculative lines, where some grounds 
might exist for doubting their capabilities, but upon 
the principal lines--die main arteries, in fact, of the 
internal traffic of the country. To what cause, then, 
are we to attribute this unparalleled depression ? There 
is certainly, as far as we can see, nothing to justify a 
&11, within a few weeks, of £20 per share in London 
and North Western stock. 

" Even the Times y in a leader of this day week, admits 
this, and urges band fide holders to abstain from selling 
at present. After some self-congratulation on the veri- 
fication of former predictions, the writer says, with 
much force,. that at present men throw up their shares 
as though the undertakings were of that ephemeral 
character which must succumb to the first blast of ad- 
versity which assailed them, when, on the contrary, 
they are national works, of an importance and magni- 
tudl such as no generation of which we hare a reTd 
have ever seen the like. The probabilities, too, are all 
in favour of improvement. We now are cognizant of 
the folly and knavery of some directors, but we also 
know the expense of working, and the amount of liabi- 
lities on our property. These are important items for 
consideration ; and there is the chance of larger traffic, 
consequent upon our emerging from a period of com- 
mercial distress, political excitement, and devastating 
pestilence. » » » » 

^' The Globey a few days since, in an article upon this 
subject, estimated the amount of Ioba «t a sum of nearly 
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£180,000,000. Now, the loss sustained on our rail- 
ways, oyerwhelming as it is, stiU leaves some hope of 
recovery. We do not mean that we are at all likely 
to see again the premiums of 1845, nor do we wish it ; 
but there is a property in existence, and, what is more, 
in the United Kingdom, imder our own eyes, and 
under our own management, which is gaining some- 
thing, and will produce more, if affairs continue to im- 
prove. Timid and necessitous holders have thrown 
large masses of stock on the market, and a strong party 
in Capel-court, it cannot be doubted, have added their 
clamour to increase the alarm, send down prices, and 
make a '^ bear" account. Thus far they must have been 
eminently successful ; and there are rumours that the 
d-^tevant great man of York has not been inactive. 
We give this merely as a rumour ; but it is generally 
believed in the North that he has realized heavily by 
selling for delivery. We know that other parties closely 
connected with railway management have done so, and 
largely injured the value of the property it was their 
duty to protect. How for this may be consistent with 
strict duty, we leave our readers to decide." 

Whether Mr. Hudson did speculate on the issue of 
his own character has never been proved, but at all 
events it is clear that the bargains transacted involved 
an enormous amount of ^^ differences" to be settled on 
the various account days, and that such description of 
Stock Exchange gambling far exceeded the operations 
concluded for actual transfer. It was therefore fairly 
inferred that, saddening as had been the disclosures 
made oithe "folly and knavery of BOiae ^^OLot^^ ^^ 
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im&Yotirable reaction in quotations had been greatly £ei« 
cilitated by the speculators within the walls of the house. 

The change in the Mexican agency was fully carried 
out in September, the indiyidual appointed to succeed 
Messrs. Schneider & Co., being Colonel F. Facio, with 
B. Gomez Farias as his secretary, and the opening of 
the new agency on the 11th was officially announced.* 
The proposed negodation of the Austrian loan of 
£7,000,000 was intimated to London capitalists early 
in the month, but no disposition was exhibited to par- 
ticipate in it.t The Emperor of Bussia and the Am- 
sterdam houses subscribed for nearly £4,000,000 of the 
entire sum. Among general facta noticed of interest in 
connexion with old loan contracts, was the payment of 
£30,000 by the Buenos Ayres authorities on account of 
interest for the English debt to the representatiyes of 
Messrs. Baring Brothers,} and the apportionment of a 
certain amount of revenue arising from the tobacco 
monopoly by the Equador Government for a similar 
purpose.§ 

Another curious chapter in the development of rail- 
way history, was the examination that took place under 
the fiat in Bankruptcy of Martin Luther Fritchard, 
Deputy Chairman of the South Eastern Company.y 
This, coupled with the proceedings of railways as 
noticed in the meetings of the month, kept up at a high 
pitch the prevailing excitement. 

The accounts from India received exhibited no special 
features of interest. The advices from California were 

• Vide Monthly Chronology, pp. 182 & 183. f ^^^ P* 181- 
J Ibid, p. 185. § IMd, p. 185. 

// Ftde Bankruptcy Register, p. 185. 
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extremely fayourable, and biuBiness was good at New 
Tork. The attitude of affairs in France, producing al- 
most another Ministerial crisis, was not recovered until 
it was mentioned that the Goyemment would reduce 
the army to that of a peace establishment In Austria 
politics exercised less influence, and the names of Bem 
and Kossuth were, with some others, excluded from the 
amnesty; Badetzky had entered Vienna; Venice had 
capitulated, and peace had been concluded with Sar- 
dinia. The only remainiag foreign moyements worthy 
of consideration were the departure of Oudinot from 
Bome, and the insurrection in Cephalonia. 

As presenting in full force the fluctuations in English 
Stocks, Foreign Funds, and Bailway Shares, the sub- 
joined table may be adyantageously consulted : — 

GOVERNBfENT SBCURITIES. 



Consols, Money . . • . 

Do. Account 

Exchequer BillSy 1^ 



Price on 
the lit. 


Lowest 
Prioe. 


Highest 
Price. 


92| 
92| 
41/pm. 


92i 
92| 
35/pm. 


934 
93| 
42/pm. 



Price on 
theS9th. 



92| 
92| 
40/pm. 



FOREIGN FUNDS. 



Brazilian, 6 per cent 

Buenos Ayres, 6 x>er cent. . . . 

Chilian, 6 per cent. 

Dutch, 2^ per cent 

Mexican, 5 per cent. 6z Coupons 

PeruTian, 4 per cent 

Portuguese, 4 per cent 

Russian, 6 per cent. 

Spanish, 5 per cent 

IK). 3 per cent 



Price on 
the 1st. 



62i 

54 

28| 
54| 



107 ex. d. 
34| 



Lowest 
Price. 




85{ 
40| 
96[ 
53 

27 
53| 
28| 
106|ex.d. 

33$ 



87 

99^ 
54| 
28| 
57 
29| 
108 ex. d. 
18| 
34| 



Price on 
theS9th. 



42 

27i 

29| 
108 ex. d. 

58 



xliv 



ANNUAL GOMMEBCIAL BiSTBOSPECT. 



RAILWAY SECURITIES. 



Brighton 

Caledonian 

Eastern Counties 
Edinburgh&Glasg. 
Great Western . . 

Hull & Selby 

London & N. West. 

Midland 

South Eastern . . 
Do. Western . . 
York, Newc. & Ber. 
York & N.Midland 
Boulogne &Amien8 
Northern of France 
Orleans &Bordeaux 
Paris & Rouen . . 



Amount 

per 
Share. 



Stock. 

£50 

Stock. 

Stock. 

£100 

£50 



Amount 
Paid. 



£50 

£50 

£20 

£50 

£100 

£50 



Price 

on the 

Ist. 



Lowest 
Price. 




Stock. 

Stock. 

At. £33:2:4 



Stock. 

Stock. 

Stock. 
£20 
£20 
£20 
£20 



£50 
£25 
£50 
£20 
£14 8«. 
£7 
£20 



38i 
66| ex. d. 
92|ex. d. 
llOfez.d. 

58| 

20| 

33 

17 

21 

^^ 
3dis. 

2l| 



70 
131 
7k ex.d. 
35 
54 
921 ex. d. 
108 
49 ex. d, 
17i ex. d. 
d2|ex.d. 

20| 

3§dis. 

2| 
21 



Highest 
Price. 



74i 
20j 
8 
39 
691 ex. d 
93 
122 
61 
21 
3 

22I 

2|d 

3§i8, 

21J 



Price 

on the 

29th. 



70^ 
13 

36^ 
68| 

1121 
50| 
I7f ex. d. 
32J 
18| 
21 

3ldis. 






On the 1st of October was communicated the tem- 
porary suspension of relations between Turkey and 
Bussia — ^the authorities at the Porte refusing to comply 
with the demands of the Czar, for delivering up the 
Hungarian refugees, Kossuth, Bem, and others. The 
inteUigence, as well may be imagined, created a consi- 
derable sensation, but the firmness displayed by Sir 
Stratford Canning in his negociations on the subject, and 
the attitude taken by the Sultan, left little fear respect- 
ing an ultimate arrangement of difficulties. With this 
single exception, there was nothizig of moment to dis- 
turb public feeling respecting the appearance of foreign 
poKtics ; Comorn had, after a lengthened siege, surren- 
dered to the Austrian troops ; France was generally 
tranquil ; and Indian affairs were proceeding steadily. 
Under the in£uence of these circumstances) combined 
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with a favourable Money-market, an increase in the 
Bank's bullion^ and satisfactory Bevenue and Board of 
Trade returns,* the Funds, after a fluctuation of about 
one and a-half per cent., recovered their first fall, and 
at the close of the month were well maintained at an 
advance, the Emperor of Bussia not pressing his 
demands further than a request for the extradition of 
the Hungarians beyond the Turkish frontier. Foreign 
Stocks were firmer, but the rise in prices had not been 
important Bailway securities, on the other hand, ex- 
perienced more than ever the force of depression. Great 
Western, North "Western, South Western and Midland 
furnishing instances of the most violent alternations. 
The state of the market at this period reminded most 
people of the panic days of previous years — for the 
alarm apparent among the dealers, and the heavy specu- 
lative sales efifected, rendered business a scene of immense 
confusion, such as was only then witnessed-f 

In the course of October the Committees of investi- 
gation into the York, Newcastle, and Berwick, and the 
York and North Midland Companies, published ad- 
ditional details respecting management and suggestions 
for future guidance, and intimated that their labours 
were at last coming to a conclusion. The British Bank 
was now thoroughly organized, and prepared to enter 
into business competition with other banking establish- 



• Vide Monthly Chronology, pp. 192, 193 & 194. 

t The panic in Railway Shares in 1845 commenced on the 25th 
of October; in 184Y on the 23d of October, and in 1848, on tLe 
7th October. Fide Commercial Crisis^ Second Editvm« 
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ments;* the Bankruptcy Consolidation Act, haying ma- 
tnred its passage through the Legislature, was on the 
ISth brought into actiye operation; and the Gorem- 
ment had giyen their answer to the deputation from 
hop-growers on arrears of duties.f 

Another meeting of Spanish Bondholders was held 
this month, at which it was determined to address an 
energetic memorial to the Duke of Valencia on the 
claims of English creditors.} Further accounts were 
also receiyed from Mexico, stating that the eonyention 
for the arrangement of the debt was stiU in suspense, 
and that Mr. Robertson was about to return to Eng- 
land.§ 

The failure of Messrs. C. H. and G. Enderby was 
reported amidst expressions of regret, the amount of 
the liabilities of the house, though principally among 
family connexions, being extensive.il 

The appended table of prices accurately traces the 
fluctuations in English Stocks, Foreign Funds, and 
Railway Shares during October. 

GOVERNMENT SECUBITIES. 



Consols, Money 

Do. Account 

Exchequer Bills, l|d. 



Price on 
the Ist. 


Lowest 
Price. 


Highest 
Price. 


924 
92| 


9U 
9l| 
SSy^m. 


98^ 
9d| 
47/pm. 



Price on 
the SUt. 



93 

98 

44ypm. 



* Ftt2e Monthly Chronology, p. 200. 
f 7»uf,p.20e. 
t J^ p. 201. 



§ IMeT, pp. 203 & 204. 
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FOEEIGN FUNDS. 



Branlian, 5 per cent 

Biieno9 Ayret, 6 per cent 

Chilian, 6 per cent 

I>!ite1i, 2^ per cent 

Mexican, 5 per cent, ex Coupona 

Peruvian, 4 per cent. 

Portuguese, 4 per cent. 

Kusdan, 5 per cent 

Spaniih, 6 per cent 

Do. 3 per cent 



Price on 
the 1st. 



83ex.d. 
39 

6U 

26| 

58| ex.d. 




Lowest 
Price. 



824 

87 
93 ex. d. 

6U 

26| 
52 ex. d; 

28i 
104 

33| 



Higheit 
Priee. 



85ex.d. 

43 

95 

54 

27| 
54 ex. d. 

84* 
108 

36| 



Price on 
the 31ft. 



82f 
40| 
95 

26§ 

33i 

I7i 
35 



RAILWAY SECUBITIES. 



Brighton 

Caledonian 

Eastern Comttiea . . . 
Edinburgh A Glasgow 

Great "Western 

Hull&Selby 

London &N. Western 

IGdland 

South Eastern 

Do. Western 

York, Newc. & Berwick 
York & N. Midland . 
Boulogne & Amiens . 
Korthem of France . . 
Orleans & Bordeaux . 
Paris & Bouen 



Amount 

per 
Share. 



Stoek. 

£50 
Stock. 
Stock. 
£100 

£50 



Amount 
Paid. 



£50 
£50 
£20 
£50 
£100 
£50 



Stock. 

Stock. 

At. £33:2: 4 



Stock. 

Stock. 

Stock. 
£20 
£20 
£20 
£20 



£50 
£25 
£50 
£20 
£14 8«. 
£7 
£20 



Price 

on the 

lot. 



70^ 
13^ 

7 
36 

58] 

112i 

50| 

17|ex. d. 




Lowest 
Price. 



Highest 
Price. 




Price 
on the 
31st. 



The reduction of the rate of discount by the Bank 
Directors in November was a measure not unexpected, 
considering the rapid increase in the stock of Bullion, 
which before the close of the month reached£16,400,000; 
and this alteration tending to make cash accommodation 
in the qpeu market moie plentiful, \hexe ^^ xcKcaRSv.- 
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ately^ in the absence of other legitimate channels of em- 
ployment^ a rush towards Consols^ and prices rapidly 
improved.* 

Following this movement, the speculators manifested a 
disposition to enter into business in Foreign Stocks, and 
they proportionately advanced. Railway Shares, how- 
ever, were but little affected, and notwithstanding a 
meeting of delegates was called, and measures pro- 
pounded for meeting the wishes of the Government and 
the public, with respect to a comprehensive system of 
audit and arraagement of half-yearly accounts, quota- 
tions barely maintained their former position. 

In the shape of political intelligence, few events 
occurred to disturb the general current of transactions. 
The passive resistance of the Cape Colonists to the 
introduction of convicts was perhaps considered the 
most serious. The dismissal of the French Ministry by 
Louis Napoleon was at first regarded with alarm, but 
the subsequent proceedings of the President restored 
those ill-founded apprehensions. Indian affairs did not 
present any interesting points, *'and the absence of 
news," in this particular, was held, as the proverb 
goes, '* to be good news.*' Occasionally, rumours 
were received of Russian interference in Turkish poli- 
tics ; and the settlement of constitutional differences be- 
tween Austria and Prussia was not wholly consummated. 
But on the whole it could not be said that there was 
material foreshadowing of danger, and after the various 
reports had served the purpose for which they were 

• fll^ Monthly CHupOTMAogy, ^. 216, 
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principally intended^ yiz., to influence prices at the 
Stock Exchange^ they quietly passed away to be re- 
vived whenever opportunity warranted their fresh cir- 
culation. 

To counterbalance prejudiced statements of this de- 
scription^ the Board of Trade returns furnished, as 
latterly they had done, the most conclusive evidence of 
the tide of export prosperity which had set towards us. 
The abundance of money also appeared to be approach- 
ing a state of absolute plethora, such as had not existed 
for years, and which would in all probability go on 
augmenting for a lengthened period. This was there- 
fore no check to operations in Consols, and before the 
close of November they stood marked at a rise of 3 per 
cent, as the subjoined table testifies. The proposal 
was intimated this month for a resumption of the di- 
vidend on Venezuelan Stock suspended since October, 
1847.* 

The rise in Foreign Stocks and the state of Railway 
Shares can be traced as follows : — 



GOVERNMENT SECURITIES. 



Consols, Money . . . . , 

Do. Account 

Exchequer Bills, l|d. 



Price on 
the 2d. 



92| 
92| 

44/pm. 



Lowest 
Price. 



HU^MSt 

Price. 



92| 
92| 

42/pm. 



96f 
95$ 

52/pm. 



Price on 
the 30th. 



954 
95| 
50/pm. 



ride Monthly Chronology, p. IX^. 
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FOBBIQN FUHDS. 





thcM. 


LDwat 

Price. 


?sr 


PrlHca 




107 


S3 
63 

3 

107 


87 
IS 
98 
66 

1? 

3S 
110 




BnencM Ajm, S p«r oent. 


- 






Mexican *S p«r ceat. ex. Conpoiu 


;? 




■S3 

19 








88| 





RAILWAY BECUBITI&S. 



^,h° Lowest HlghBtt ^'■',?,'. 
"I™ TM«.. Prt™ on "I" 



Brigbtflu , 

CaWonUn 

EMtern Countiea 

!Edinbu^b& Glasgow , 

Omt WMleni 

Hull & Selby 

lADdon & X. Weitem. 

Midland 

So utb Eastern 

Ho. Western 

York, Ncwe. * Berwick 
York & N. Midland . . , 
Boulogne Sl Amiens. . . 
INottbem of France , . . 
Orleans & Bordeaux 
Pari! ft Rouen 



As the ^ear dram to'vrards a close, there is usually a 
lull in the actiTe appearance of business concerns. It 
ia felt that the period is approaching when arrange- 
menta must be made for terminatiiig the twelvemonth's 
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transactions, and that in order to wind up in a tranquil 
and agreeable manner, some little time must be deyoted 
to the clearance bf those engagements, to prepare for 
others on the eve of commencement. December is 
therefore iHiewed by most people as just the very month 
to perfect all that is required for the closing of the old 
and the opening of the new year. 

Political disturbances having in a great measure 
ended; the Colonial authorities having determined to 
appease the Cape of Grood Hope residents by counter- 
manding their instructions respecting the introduction of 
convicts ; and the sole doubtful circumstance for expla- 
nation being the intentions of Kussia towards Turkey, 
the peaceable aspect of affairs caused the month to pro- 
gress quietly and favourably. 

The increasing abimdance of money stimulated, as 
might be well supposed, operations in the public secu- 
rities, and the highest prices for Consols that were 
current ^in the course of the entire year were marked 
in December. The Foreign Stock market was also the 
seene of considerable speculation, and when Consols 
reached a certain figure, and bargains became lax, then 
there was aBudden rise in Spanish or other descriptions 
of stock, and so the cycle of business revolved. 'Bailway 
Shares were the exception. In that class of negociable 
property no power of vitality seemed to remain. As 
English and Foreign Stocks tended upwards, so shares 
tended downwards ; and even in the face of the accu- 
mulating treasure in the Bank, which by the end of 
the month reached the sum of £17,100,000^ the^ ^^- 
duallj and steadily receded. 
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One or two unimportant failures were announced in 
December — for instance, Messrs. Ewing, Paul, & Co., 
of Glasgow, and Messrs. Schwartz Brothers, of Ham- 
burg.* The Consol settlement on the 16th brought 
three defaulters, the most prominent of whom was 
"W. Katz, a person who defrauded his creditors and 
absconded. 

A first dividend of sixpence in the pound was de" 
clared under the estate of Messrs. Cockerell, Larpent, 
and Co.,t who suspended in 1847 ; and Messrs. Cotes- 
worth, Powell, and Co., made up the remaining 7^. 6rf., 
thus rendering their liquidation complete, 208. in the 
pound with interest.J 

Mr. W. P. Robertson on the 20th called together the 
Mexican Bondholders, and gave them a narrative of 
his mission, which was received in the best spirit, a 
cordial vote of thanks being passed to him for his 
services on their behalf. As a circumstance worthy of 
notice, connected with the probable continuance of 
a- redundant Money-market, it was officially stated that 
the Russian GoveLent had withdrawn ite prohibition 
against the export of gold. 

The fluctuations in English Stocks, Foreign Stocks, 
and Railway Shares, may be clearly traced by the fol- 
lowing tables. 

• Vide Monthly Chronology, p. 240. f ^^ P- 239. 

t Ibid, p. 240. 
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PrleeoD 

tbsin. 


Low«rt 

PHOB. 


Eigben 

PriH. 


Kl,^ 






96J 








^efc^' 





FOREIGN FUNDS. 





Prioaoa 

thelrt. 


LowHt 

Pric*. 


?sr 


Trlttm 

Uie Sin. 




87 
45i 

3i| 
109 

Hi 


87 
4S 
97 


8S 

48 

too 

1 
"A 




Bueniw A.jni, 6 per cent 


- 




sei 


Mericttn, 6 per cent. ex. Coupons 
PeraTian. * per cent 


s' 



















RAILWAY SECURITIES. 



Briglitgn 

Caledonian 

Eastern Countin . 
Edinburgh & Glasgow 
Great Weatem . , 
Hull& Selbf .... 
London & N. Wertera 

Midland 

South BaitPin ... 
Do, Westera ... 
Tork. Newc, & Berwiok S 
York ft N. Midland . . 
Boulogne ft Amieni . 
Notihem of France ,. 
Orletuu ft Boideaax . 
Paris ft Rouen 



"I 
ijd!.. 
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In terminating the Annual Commercial Retrospect 
for 1849, occasion may be taken to observe that it 
closes, on the whole, in the most satisfactory manner, 
the prospects of 1850 being generally admitted as 
extremely encouraging in their appearance. 

Glancing for one moment at the range of prices in 
Government Securities, it will be ascertained from the 
monthly tables, that this year the outside variation has 
been 8J per cent., while in: 1848 it was 10 per cent. ; 
and in 1847 about 15 per cent. The stock of bullion in 
the Bank has increased from the lowest point nearly 
£3,000,000, and the proportion of metallic treasure in 
the Bank of France is even greater, the advance having 
been from £13,300,000 to £17,200,000. Foreign 
Securities have experienced a rise, but not in any 
remarkable degree, the real improvement having only 
taken place since November. The history of railway 
management as exemplified in 1849 is the dark page 
in the year's chronology. No wonder, then, that the 
depreciation in the value of Railway Securities has 
been continuous and excessive. In what direction they 
are likely to turn at the commencement of the new year, 
is a problem anxiously desired to be solved.* 

The two great measures of Legislation which have 
yet to be accurately traced in their consequences upon our 
mercantile policy, are those involving the repeal of the 
Navigation Laws, and the alteration, in many essential 
respects, of the Bankruptcy administration code. Accept- 

* The railway calls for 1849 were in gross £19,673,000 against 
£SS,260,000 in 1648. 
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ing the voice of the majority of public opinion on these 
enactments^ it must be confessed that they seem to be 
regarded as beneficial and absolutely required by the 
condition of existing circumstances. Loan contracts 
have not been popular^ although attempted^ and the 
failure of the Aujstrian £7^000,000 negociation, the 
bonds of which are now at a discount of S per cent., 
thoroughly proves the assertion. The produce markets 
have been active^ and the state of the Grain trade^ with 
the temporary speculation in cotton and coffee, will be 
found dealt with in succeeding pages. 

Finally, it is gratifying to be enabled to record the 
interesting fact, that two or three of the firms who 
were compelled to succumb during the pressure in 1847 
and 1848, have been enabled to pay 20^. in the pound, 
with interest, and resume their commercial career. 



GRAIN TRADE REVIEW. 

In taking a retrospective view of the Grain trade 
for the year now just terminated, few points present 
themselves of a character likely to afford general satis- 
faction. 

It will be recollected that on the Ist of February 
1849, the duties on all kinds of com were taken off. In 
anticipation of this event, prices had already suffered a 
material decline during the latter part of 1848, and tixe 
new order of tilings was met by holders witii some degree 
of confidence. 

This feeling was strengthened by tiie knowledge that 
millers, dealers, and others had allowed their stocks to 
become very low, imder the belief that they would be 
enabled to replenish the same on favourable terms 
when tiie whole of the quantity of grain in warehouse 
under lock in the kingdom should have been released. 
Under tiiese circumstances, it was confidentiy expected 
tiiat die removal of the duties would be followed by 
great activity, and sellers generally looked for some 
advance in quotations. 

That this view of the matter proved too sanguine 
soon became apparent; holders certainly made the 
attempt, and at most of the leading provincial markets, 
as well as at Mark-lane, enhanced terms were demanded 
the first week in February ; but the quantity brought 
forward proving far -greater than what was required, 
prices soon began to give way. WYieat leceded week 
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after week imtil about the middle of April, not in con- 
sequence of any pressure on the markets caused by large 
home supplies, but owing to the extent of foreign im- 
portations. 

At thatperiod the differences between the Governments 
of Prussia and Denmark had assumed so menacing an 
aspect as to threaten war, and the belief that this would 
prevent further supplies reaching us from the North of 
Europe had some influence, and at Mark-lane prices 
rallied a few shillings per quarter. Meanwhile not a 
week passed without large arrivals of foreign produce, 
and in the beginning of May the downward movement, 
which had been temporarily checked by the warlike 
appearance of affairs in the Baltic, recommenced. 

The decline during the next two months was not im- 
portant, but the tendency was steadily downwards until 
the middle of June. At this period the weather and 
its probable effects on the growing crops began to have 
some influence ; the character of the spring had not been 
particularly favourable for the wheat plant, having been 
too wet; the early part of the summer proved more 
auspicious, the weather being hot and dry during May 
and part of June ; and though the rain which fell subse- 
quently caused a rise of a few shillings per quarter, it 
has since been proved that the moisture with which the 
vegetation was then supplied was of immense benefit. 

Harvest was commenced in the southern parts of the 
kingdom about the close of July, but was not general 
till a fortnight after that time; indeed, in the more 
northern portions, a considerable quantity of com was 
still uncut on the 1st of Septembei. T\\^ ^^^ficvKt, 
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though yaxiable^ was on the whole of a favourable cha- 
racter during the period of cutting and carrying, and a 
lai^e proportion of the crops was secured in capital 
order. The auspicious manner in which the work had 
proceeded began to tell at Mark^lane early in August, 
and though no supply of new wheat came forward until 
the 13th of that month, a fall of Ss. to 4$. per quarter 
occurred the preceding Monday, in anticipation of tha^ 
event. The opening prices for new wheat at Mark- 
lane were 44s. to 48s. red, and 48s. to 548. white, 
whereas the present value is S8s. to 428., and 42s. to 
48s. per quarter, showing a continued progressive falL 

That our own crop of wheat yielded a full average 
return, both in regard to quantity and quality, most 
persons are satisfied; and as the wheat harvest has 
turned out well over the greater part of Continental 
Europe, it is anticipated no material advance will take 
place on existing rates unless brought about by un- 
foreseen events. During the winter months prices 
may perhaps come up a trifle, but after the navigation 
of the northern rivers and harbours shall have reopened, 
and spring shipments have commenced, what little ad- 
vance may in the interval have been established will in 
all probability be again lost. 

Hitherto these remarks have been confined almost 
exclusively to the trade in wheat, and it may theror 
fore not be amiss to pay some attention to other articles. 
The sowing of spring com, though occasionally inter- 
rupted by rain, was on the whole accomplished in a 
Aadsiactory manner, but the drought in May and June 
'ave rise to serious apprehendons* That more or less 
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mischief was done at that period to the Barley and 
Oat crop little doubt is expressed; the latter recovered 
entirely^ and ultimately gave a full return* Barley suf- 
fered fixmi the dry weather to an extent which has 
affected both the quantity and quality^ and it is ques- 
tioned whether that grain has given an average yield. 

Beans and Feas^ though at one period in a precarious 
situation, have turned out exceUent crops in aQ parts of 
the kingdom. Notwithstanding the immense importa- 
tions of foreign Barley, the first parcels of new English 
which appeared at market commanded relatively higher 
prices than those obtainable for Wheat or Oats, nor has 
any great decline occurred in its value since. The 
highest price paid this year for Malting Barley has been 
88s. per quarter ; and fine samples are still worth within 
2s. per quarter of that figure at Mark-lane. The cause 
of this is to be found in the &ct that only a very small 
proportion of the foreign grown Barley with which our 
markets have been inundated has consisted of malting 
qualities ; hence there is at present a difference of fully 
10s. between the value of grinding and malting Barley, 
the former being worth 20s. to 22s. per quarter. The 
very low terms at which foreign Barley has for some 
months past been selling has caused it to be extensively 
used for feeding purposes; and though the stocks are 
still rather heavy, little further decline in quotations is 
looked for. 

So abundant have been the imports of foreign grown 
Oats as wholly to have superseded the necessity of sup- 
plies from Ireland. Until within the last few y e^x% ^3cka 
principal English markets depended msmV^ oti^<& i^aivRx 
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isle for supplies of tliis grain ; but since the first appear- 
ance of the potato disease, the shipments of Oats from 
Ireland have gradually fallen off, and the arrivals from 
thence have, during the whole of the year 1849, been 
very small. This has, however, been more than com- 
pensated by the enormous arrivals from abroad, and 
prices, which had already sunk to a low point at the 
close of last year in anticipation of the removal of the 
duties, have since February faUen 2s. to 3s. per quarter 
on all qualities. 

This statement will afford a tolerably clear insight 
into the course the grain trade has run during the past 
twelve months ; the future must depend so greatly on 
matters of which nothing can at present be known, 
that it would be unsafe to venture on prediction, and 
therefore this narrative will be concluded by submitting 
tables of the importations during the eleven months 
ending 5li December, 1849, and the average prices of 
the different kinds of Grain and Pulse from 5th January 
to SSd December. 

IMPORTATIONS OF GKAIH, &c. 



1849, 










Month 


Wheat. 


Barlty. 


Oat«. 


Bye. 


Beam. 


Peas. 1 Fbur. 
















oFeb. 


712,3H 


164,739 


69,990! 


19,881 


51,932 


33,018 713,329 


-Mat. 


407,214 


87.335 


33,104 


14,125 


60,962 


21,865 355,461 


• Apr. 


.559,602 


170,343 


149,785 


22,432 


89,646 


17,782 366,308 


.M»r 


383,395 


116,809 


92,574 


18,496 


35,682 


14,480, 243,164 


• June 


418,243 


U3,34I 


129,469 


26,064 


62,880 


13.296' 273,978 


-July 


307,609 


101,091 


9ii,a09 


26,036 


47,112 


14,207 266,190 


- A.«. 


295,070 


126,156 


134,328 


48,683 


43,607 


20,617 381,163 


• Sept. 


306,949 


138,083 


164.627 


46,201 


23,8H6 


23,6901 367,322 


• Oct. 


433,695 


218,407 


222,603 


19,219 


27,885 


44,073l 280,114 


.Nov. 


1*4,193 


i0,640 


66,626: 


888 


16,803 


13,a80[ 196,098 


■ Dec. 


313,263 


148,881 


144,073 


10,343 


32,891 


37,960, 206,494 


'4,30l,enjl,4IS,o08 


1.291,079 250,246 


1471,84(1 


253,8373,639,593 



AVERAGE PRICES FOR THE YEAR 1849. 







Wheat. 


Barley. 


Oats. 


Rye. 


Beans. 


Peat. 


1849. 






















t. 


d. 


8. d. 


d. 8. 


8. 


d. 


8. d. 


t. d. 


JANUARY .. 


.. 6 


46 


10 


30 8 


17 


26 


4 


32 4 


37 9 


>i 


..13 


46 


4 


29 11 


17 8 


27 


9 


32 2 


36 




..20 


46 
46 


4 
3 


29 1 
28 10 


17 1 
17 3 


28 
28 


4 
11 


31 1 
30 3 


34 9 


%> 


..27 


32 8 


FEBRUARY. . 


.. 3 


46 


1 


28 10 


16 11 


28 


6 


30 3 


32 6 


i> 


..10 


46 


11 


29 3 


17 3 


27 


2 


30 11 


33 


i» 


..17 


47 





29 8 


17 2 


26 


9 


29 9 


34 4 


»» 


..24 


46 


4 


29 8 


17 6 


27 


8 


30 10 


32 11 


MARCH 


.. 3 


46 


6 


29 1 


17 7 


26 


11 


30 2 


32 11 


ft 


..10 


46 


1 


29 


16 11 


26 


11 


30 11 


33 1 


i» 


..17 


46 


4 


29 2 


17 


23 


9 


30 11 


30 8 


it 


..24 


44 


9 


28 10 


17 1 


26 


4 


28 9 


31 6 




..31 


44 
46 


1 
6 


28 11 
28 9 


16 4 
16 9 


24 
26 


6 
6 


28 1 
28 1 


32 2 


APRIL 


.. 7 


29 6 


tt 


..14 


44 


3 


28 6 


17 


23 


1 


28 6 


30 11 


ft 


..21 


44 


6 


28 8 


16 8 


22 


4 


28 11 


28 9 




..28 


46 
46 



9 


28 10 
28 11 


17 2 

17 6 


27 
26 


6 
4 


29 3 
29 8 


29 9 


MAY 


.. 5 


30 1 


tt •••..•.. 


..12 


46 


3 


29 


17 6 


24 


2 


29 5 


30 10 


it 


..19 


44 


9 


28 


17 8 


26 


9 


30 7 


29 11 




..26 


44 
44 


6 
9 


27 9 
27 10 


17 9 
17 7 


26 
26 



6 


31 3 
31 7 


32 4 


JUNE 


.. 2 


33 4 


tt 


.. 9 


44 


6 


26 11 


17 7 


26 


4 


31 7 


30 4 


tt 


..16 


44 


2 


26 6 


18 


26 


3 


30 3 


30 4' 


II 


..23 


44 


6 


26 6 


18 9 


26 


9 


30 10 


31 6 


»> 


..30 


46 


4 


26 6 


17 11 


27 


9 


31 9 


31 6 


JULY 


.. 7 


47 


1 


26 11 


17 11 


28 


1 


32 1 


33 10 


tt 


..14 


48 


2 


26 3 


18 9 


26 


11 


32 1 


30 9 




..21 


48 
49 
48 


10 

1 



26 7 
26 1 
26 3 


19 4 
19 6 
19 4 


28 
26 
26 


6 

1 
6 


32 1 
32 6 
31 10 


32 4 




..28 


32 


AUGUST .... 


.. 4 


32 1 


II 


..11 


47 


4 


26 8 


19 2 


26 


7 


32 


31 1 


i» • 


..18 


46 


3 


26 1 


19 


27 


6 


31 9 


29 2 


»i 


..26 


44 


8 


26 4 


18 10 


26 


6 


32 2 


i8 8 


SEPTEMBER 


.. 1 


44 


8 


26 3 


19 3 


27 





32 3 


28 6 


II 


.. 8 


44 


6 


26 9 


18 4 


26 


11 


31 2 


29 11 


II 


..16 


43 





27 1 


18 6 


26 


7 


30 8 


30 1 


II 


..22 


41 


9 


27 1 


17 10 


26 


11 


29 9 


30 


II 


..29 


42 


4 


27 4 


17 11 


26 


2 


29 6 


31 8 


OCTOBER.... 


.. 6 


42 


4 


27 7 


17 6 


24 


9 


29 


29 6 




..13 


41 
41 


4 
4 


28 
28 2 


17 2 
17 4 


24 
24 


6 
9 


28 10 

29 6 


31 8 


99 


..20 


30 3 


99 


..27 


41 


7 


28 6 


17 2 


23 


8 


28 11 


31 7 


NOVEMBER 


.. 3 


41 


6 


28 7 


16 10 


22 


9 


29 10 


29 7 




10 


40 
40 


7 
6 


28 8 
28 3 


16 11 
16 11 


22 
23 


6 

7 


29 4 
29 7 


30 11 


» 


..17 


30 7 


>» 


..24 


40 


4 


28 3 


17 


24 





29 8 


30 7 


DECEMBER. . 


.. 1 


40 


2 


28 1 


16 4 


24 


1 


28 6 


30 2 


II 


.. 8 


39 


4 


27 6 


16 6 


23 


9 


28 4 


30 1 


II 


..16 


38 


9 


26 9 16 


22 


6 


.27 a 


ll-^W 




..22 I 


38 


9 


25 9 "» f^ ^ \ *>*>- 


^ \ <)n ^\ ^%. w 


ft ••.»..•• 










\ 




\ 


\ 
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Yearly Summary of Produce Markets. 

Sugar, — ^At the commencement of the year, the 
market opened with heavy supplies of all descriptions 
of Colonial sugar, the consumption, however, continuing 
on a large scale ; stocks, notwithstanding arrivals have 
been nearly as large as those of 1848, are now about 
17,000 tons less than at the close of December last 
year. During the first five months of the present year 
a good business was transacted, and prices ruled much 
higher for the low and middling kinds ; but little vari- 
ation was observable in the better qualities, other de- 
scriptions of slave-grown operating against any material 
advLe. Early in June prices gave way, but owing to 
the near approach of the new duties importers and 
holders were less willing sellers, and the market slightly 
recovered. After the 5th July, at which time the new 
duties came into operation, the trade were not disposed 
to pay previous rates; and as the refiners are the largest 
operators, and they only buying for immediate want, 
the difference of duty, one shilling, was soon lost. 
Large public sales were then brought forward, and as 
importers were desirous to meet the market, a further 
reduction took place, but this caused an extensive busi- 
ness to be done. Towards the end of November and to 
the dose of the season, stocks being so sensibly dimi- 
22ifihed^ the trade came with more freedom into the 
market; the low prices and t\ie ab\mAaiLCie of money 
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caused many parties to speculate in anticipation of 
higher prices at the opening of the new year ; a large 
business was done^ and the market closed with a more 
healthy tone. The highest Gazette average price of 
West India during the year was 27s. 3Jd. per cwt., in- 
clusive of duty, on the 10th July, and the lowest 
S38. IJd. on the 9th January. The highest of Mauritius 
27s. Oid. on the 24th August, and the lowest 21s. ll^d. 
on the 9th January. The highest of East India 30s. 2d. 
on the 8th May, the lowest 23s. 6d. on the 9th January. 
The highest Gazette average of the three descriptions 
27s. 3f d. on the 10th July, and the lowest 23s. 3id. on 
the 9th January. 

Molasses* — ^From the commencement of the year, and 
up to the end of May, prices of West India Molasses 
gradually advanced on account of the reduced stocks, 
and all parcels arriving were taken off at higher prices 
as fast as landed. After that time, imports becoming 
extensive and more than sufficient for all wants, prices 
receded in the same ratio. A good business, however, 
has been transacted, and prices close about on a par 
with those in the early part of the year, the market, 
however, having rather a firmer tone. 

Imc Dye, — The market opened with a good demand 
for all descriptions ; stocks were gradually decreasing, as 
arrivals were limited; and prices steadily advanced. 
More business has been done during the last six months, 
large purchases having been made for America, and the 
trade and speculators came also more fireely to market. 
The stocks now are smaller than for many years, whilst 
deliveries, go on steadily. 
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Coffee. — The article Native Ceylon has been one of 
great interest during the last twelve months. At the 
commencement of the year a large business was done 
both by speculators, the trade, and exporters ; and as a 
duty was anticipated to be imposed on the article chicory, 
prices went dearer. From March, until the early part 
of May, prices gradually gave way, as sales were pressed 
and the market continued dull. After that time and up 
to the close of the year the market was very animated, 
with little intermission ; accounts from the Brazils and 
Java of an unfavourable nature as regards the crops, 
together with large orders from the Continent, caused 
the trade and specxdators to be extensive operators ; and 
although prices have advanced frdly 23s. to 24s. on the 
lowest rates during the year, the market closes with 
a firmer tone and the appearances of higher quotations. 
The stock is now larger than last year, notwithstanding 
the extensive deliveries both for home use and export. 
The lowest price during the year was 30s., and the 
highest 54s. 6d. to 65s., which may be called the closing 
rates. 

Cocoa. — This article has fluctuated but little ; sup- 
plies have been large, and except for some fine lots 
which realized comparatively high prices, other kinds 
have been steady and quiet. During the month of 
December, speculators came into the market and bought 
up freely, and prices advanced ; but as importers also 
brought forward considerable parcels, prices at the end 
receded, and the market closed quiet. 

Mice. — Prices have ruled low throughout the year; 
at various intervals, however, speculators came forward 
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freely^ which caused a slight advance ; but as soon as 
their operations were finished the market gave way. 
The contLQued decline and low prices of com — ^the ex* 
tensive stocks on hand^ together with a disposition on 
the part of importers to realize as soon as a small ad- 
vance could be obtained^ caused buyers to hold off; 
prices are now lower than at the opening of the year, 
but are about Is. above the lowest point of the market. 
Latterly more confidence has been shown by the holders 
as the stock is now on a par with that of last year. 

Indigo. — Up to almost the end of September, the 
market generally ruled quiet, but at the regular quar- 
terly sales prices were better supported than expected. 
The lower kinds were purchased partly by speculators 
and shippers at high prices, whilst the better sorts were 
comparatively neglected. During the last three months, 
however, exporters and speculators have again proved 
large buyers, and although no great advance in prices is 
observable, the market closes with more firmness, and 
appearances are more in favour of the importer. 

Cochineal. — ^For the first seven months, the market 
generally exhibited a dull tone, and prices went lower, 
but ultimately a good business was done, as holders met 
the buyers at reduced rates. In August, business again 
improved and prices slightly rallied, except for Blacks, 
and these being brought too freely forward were sold at 
low prices. From this time, and up to the close of the 
year, business to a good extent was done, but latterly 
speculators again operated largely, and prices are now 
fiilly 6d. & 8d. per lb. above the lowest point of the 
market. 

f 
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Nitrate of Soda. — Business in this article was steady 
for agriculLl and home trade purposes the first fo^ 
months, and prices were maintained ; but in May and 
June merchant were free seUers, and lower prices were 
accepted. After this time^ and up to the middle of 
November, little change took place, but latterly, and 
up to the close of the year, specxdators were free 
buyers, and all the parcels on offer, both on the spot 
and for arrival, were readily taken up at high prices. 

Saltpetre. — Large arrivals at the commencement of 
the year caused a downward tendency, but as soon as 
these were cleared off the market became firm, and a 
brisk demand by speculators and exporters was expe- 
rienced at higher prices. At the end of April, frirther 
large shipments were received, which caused prices 
again to decline, and throughout the two following 
months the market continued dull. From July to Oc- 
tober the market again recovered, exporters and specu- 
lators were once more large buyers, and prices rallied* 
During the two last months the market has been very 
quiet, and prices closed with a downward appearance. 

Rum. — The market opened with a good demand and 
an improving tone, but as the year proceeded, extensive 
arrivals caused business to assume flatness. Through- 
out the season only a moderate trade has been done, 
and prices show little fluctuation. 

Cotton. — For the first three months a large business 

was transacted, and prices generally advanced. After 

this time, the blockade of the German ports stopping 

shipment, the market went dull and rather lower. 

Stocks were now considerably reduced, and as specu- 
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lators could freely enter the market, a large business 
was again done at stiffer prices. In the months of August 
and September the market again went duU, and prices 
were barely supported. Early in October, large sales 
were pressed, which caused lower prices, but on receipt 
of unfavourable news from America respecting the crop, 
and higher prices from Liverpool, the market became 
much firmer, and large sales were made by speculators. 
Towards the close of November more favourable ad- 
vices from America caused a reaction in prices, but the 
market has again become firm, and a shade dearer. 

SUk, — Little variation has taken place in Bengal dur- 
ing the year, a steady business having been done at firm 
prices. In the month of November, advices from China 
of a falling off in the crops, caused a firmer tone, and 
the market closes with an upward tendency. 

Wool. — ^For the first three months, a steady business 
was done in English Wool, and prices slightly ad- 
vanced; but after that time, the market went down 
with a trifle lower prices. From July, and up to the 
end of the year, the public sales of Colonial and Fo- 
reign, although larger than ever, went off briskly and 
dearer; this also gave much firmness to the growers, 
and, as the consumption continued very large, prices 
gradually advanced, and now close about 2d. per lb. 
above those at the end of 1848. 

Scotch Pig Iron. — At the opening of the year, and 
up to the middle of February, large sales on specula- 
tive accoimt, forced higher prices ; but after that time, 
a pressure of sale, the disturbed state of the Continent^ 
and stocks accumulating, prices gave ^«:^> ^!sA '^^ 
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market was dull. In the month of June^ extensiye 
sales were again made by speculators^ at higher prices ; 
but in July^ and three following months^ the market went 
dull, and prices gradually receded. In November and 
December, prices fluctuated, and occasionally a large 
business was done, and at the end of the year the market 
closed steady. 

TaHotv. — The market opened for P. Y. C, at 42s., 
to 42s. 6d., but gradually gave way to S8s. to S8s. 6d. in 
June. A moderate business was done for consumption, 
as importers met the trade at reduced prices. In July, 
and two following months, very little business was done; 
but in October, speculators came forward, and large sales 
were made at better prices, but again receded at the 
end of the month. A smaller quantity being shipped 
at Petersburgh than expected, caused more fimmess in 
November, but the large suppUes of home-made ope- 
rated against any material advance, and the market closed 
dull and lower. 

Tea. — From the commencement of the year, and 
up to the end of October, little variation occmred in 
prices. A £dr average business was done in Congou, 
and the market generally ruled steady. Large arrivals 
at the end of October caused a flatness and lower prices. 
In November, the new season crop opened at Is. 8d. to 
Is. 9^d. for the finest, and a good trade was done, but 
a pressure of sales in the early part of December, 
caused the market to go flat and lower. After this, 
a speculative feeling was evinced to buy the common 
kinds, in anticipation of a reduction of duty, and ex- 
tensive sales were made at highiei pxiceB, the market 
, closing with a firm tone. 
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Brtmdy, — A fair average business was done the first 
six months of the year, and prices gradually advanced, 
but owing to the then prevailing epidemic, the mar- 
ket became in an excited state, the consumption was 
exceeding the arrivals; and as the stocks were gra- 
dually decreasing, prices rose rapidly, speculators and 
shippers becoming large buyers, while few sellers were 
to be met with. This demand continued up to the first 
week in October, when the epidemic having subsided, the 
market went dull, but as the prices at the shipping ports 
materially advanced, general quotations could not be 
called lower. During the last month, the market went 
rather firmer, and closed with a tendency to advance. 

Ashes. — A dull market was experienced up to the 
middle of April, but owing to a scarcity, prices during 
the remainder of that month and May, went much 
higher. In July, arrivals came in, and prices then de- 
clined with a dull market up to the middle of August, 
when again, owing to small stocks, prices advanced, but 
were subsequently brought down by fizrther arrivals, and 
the market now closes quiet with a moderate business. 

OH. — During the first four months, prices gradually 
advanced for Linseed Oil, and a good demand was ex- 
perienced from exporters, the trade, and speculators; 
but in the month of May, sales being pressed on the 
market there was some fluctuation in prices. In Sep- 
tember and October ftirther large purchases were made 
by exporters and speculators, prices again rose, but 
from that time and up to the middle of December, 
business was only of a trifling character, and ci^c>\»^^\is. 
went down. Latterly, however, more W«viie«8» V^i&^i^^sG. 
done, and rates closed firmer. 
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Notes 


Gold & Silver 


lAZU 


Gold & fiil.Br 
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£ 


£ 


£ 


£ 


JASUAKT 


. 6 


23,234,000 


14,234.000 


10,885,000 


790,000 




13 


28,193,000 


14,198,000 


8,924,000 


746,000 




20 


28,270,000 


14.270,000 


9,641,000 


778,000 




27 


28,316,000 


14,316.000 


9.638,000 


726,000 


PEBRUAiti' 


. 3 


28,330,000 


14.330,000 


9.663,000 


774,000 




.10 


28,447,000 


14,447,000 


10,103,000 


802,000 




17 
.24 


28,696,000 
28,406,000 


14,695,000 
14,406,000 


10,308,000 
10,272,000 


796,000 


", '.'...'. 


824,000 


march!!!! 




28,314,000 


14,314,000 


9,942,000 


882,000 




!io 


23,648,000 


14,548,000 


10,645,000 


748,000 ■ 




,17 


28.661,000 


14,551,000 


10,833,000 


731,000 




.24 


28,582,000 


14,582,000 


10,953,000 


740,000 




31 


28,407,000 


14,407,000 


10,461,000 


790,000 


April!!!!! 


..7 


28,019,000 


14,018,000 


8.737,000 


856,000 
778,000 




.1* 


27,928,000 


13,8-28,000 


8,876,000 




.21 


27,769,000 


13,769,000 


8,691,000 


740,000 




.28 


27,602,000 


13,602,000 


8.633,000 


783,000 


MAT ■.!!!!.' 


. 5 


27,495,000 


13,496,000 


8,281,000 


732,000 




.12 


27,460,000 


13,460.000 


8,505,000 


847,000 




.19 


27,517.000 


13,517,000 


8,802,000 


833,000 




.26 


27.600,000 


13,500,000 


9,030,000 


897,000 


June!!!!!! 


. 2 


27,653,000 


13,533,000 


9,192,000 


888,000 






27,770,000 
28,066,000 


13,770,000 
14,065,000 


9,648,000 
10,094,000 


882,000 
882,000 




!ie 




.23 


28.304,000 


14,304.000 


10,437,000 


883,000 




.30 


28,300,000 


14,300,000 


10,366,000 


820,000 


jdlt!!!!!! 


. 7 


28.072,000 


14,072.000 


9,851,000 


902,000 




.11 


27,926,000 


13,926,000 


8.473,000 


841,000 




.21 


27,834,000 


13,834,000 
13,7+6,000 
13,495,000 


8,111.000 






.28 


27 746 000 




874)000 
937.000 


AUGUST ' ! ! 




27,496,000 


8;252;000 






27.648,000 


13,648.000 


8,902,000 


911,000 




!l8 


27,636,000 


13,636,000 


8.756,000 


946.000 




.25 


27,790.000 


13,790,000 


9,339,000 


969,000 


SEFliMBEB 




27,918,000 


13,919.000 


9,470,000 


857,000 




. 8 


27,908,000 


13,908,000 


9,841,000 


894,000 




.16 




13,910,000 
14,246,000 
14,292,000 








.22 


28[249!o00 
28,292,000 


lolaiaiooo 

10,161,000 




" 




geaiooo 


dctobee!! 




28,268,000 


14,268,000 


10,238,000 


950.000 






28,149,000 


14,149,000 


9,366,000 


932.000 




.20 


28,262,000 


14,252,000 


9,204,000 


787.000 




37 


28,470,000 


14,470,000 


9,260,000 


788,000 
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3 
,10 
.17 
.24 
. 1 

!l6 

.22 




BANKING DEPAETMENT 


1849. 
NOTEMEEK 

DBCEioisiB 


U^ui^d, 


'"'Bnm'"'" 


i.s:^:^.. 


GoM^^6i].« 


£ 
28,605^00 
2B,8!8,O00 
29,209,000 
29,670,000 
29,720,000 
29,983,000 
30,137,000 
30,284,000 


£ 
14,60fi,000 
14,818,000 
13,209,000 
lS,o70.000 
15,720,000 
18,983,000 
16,137,000 
16,284,000 



10 

11 
11 
11 


£ 
724,000 
402,000 
027,000 
571,000 
693,000 


£ 
870,000 
1,002,000 
828,000 
809,000 
792,000 




12 


1B4,000 













CORN, COTTON, AND CONSOLS. 



JAKTTABT". . 
FEBRUARY 

MARCH 

APRIL 

MAY 

JUNE 

JULY 

AUGUST .... 
SEPTEMBER 
OCTOBER .. 
KOTBMBER 
DECEMBERf 



COM. 




Ddi'sl 


C0NK.L8. 














.. d. 


d. 




48 8 


3 




90 


48 


3 




92 


44 8 


3 




91 


48 


3 




9! 


45 6 


S 




91 




S 




91 ex. d 


47 e 


4 


92 


46 




92 


42 6 




92 


41 8 




92 


40 6 




94 


|l 40 . 


* 




9eie.d. 



* Bank's min^mnm ta.te Of LI 

Uaa £14,900,000. 

t Bnnk'a mimmuin rate of in 
Uen £16,700,000. 



at 3 pel cent. — ATerags stock of Bui- 
tt 2} pel cent. — Average itock of Bui- 
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ASHES. — Canada, Pot, and Pearl, first sort, per cwt, 
1849. 
Jan. 368. to 458. — A dull market throughout, and price8 going down. 
Feb. 368. to 4l8. — Continued dulne88y and easier rates. 
March 36s. 6d. to 448. — Held for more money at the commencement of the 

month, but only a few sales towards the end at lower prices. 
April 36s. to 448. — Scarce, and a moderate trade. 
May 36s. to 48s. — ^Ditto, but at the end of the month held for higher rates. 
June 3l8. 6d. to 36s. 6d. — ^Better supplies, lower prices, and a quiet market. 
July 29s. to 30s. — Large arriyals, little doing at lower terms. 
Aug. 29s. to 40s. — ^Dull at the commencement, but more doing and 

higher prices towards the end, and getting scarce. 
Sept. 348. to 408. — Market firm, but not much doing. 
Oct. 388. to 42s. — Scarce, and a firm market. 
Not. 378. to 398. — ^Arrivals on the increase ; market became dull, and 

prices lower. 
Dec. 36s. 6d. to 40s. — Market dull owing to large arriyals, but held for 

full rates towards the end of the month. 
• 

BRANDY. — Cognac, 1847, hogsheads and puncJieons, per gaUon, 

in bond* 

Jan. 3b. 9d. to 3s. lid. — A good demand at full prices. 

Feb. 3s. 9d. to 3s. lid. — ^Better sale and higher rates looked for, as 

accounts from Cognac report higher prices. 
March 48. to 4s. 2d. — ^Not quite so lively at the commencement, but more 

doing towards the end of the month, and dearer. 
April 4s. to 4s. 2d. — Quiet and steady, but firmer at the end of the 

month, owing to reported frost at Cognac. 
May 48. 2d. to 48. 4d. — Good demand, but flatter at the end owing 

to full supplies. 
June 48. 5d. to 48. 7d. — Market rather quiet. 
July 4s. to 48. 5d. — Quiet and easier, but more doing later in the 

month, and larger deliyeries. 
Aug. 4s. 4d. to 48. 8d. — ^Excited market owing* to the Cholera, dearer, 

and few sellers at the close of the month. 
Sept. 48. 6d. to 58. 4d. — Brisk demand, very large deliveries, and dearer. 
Oct. 58. to 5s. 4d. — Good business at full prices, but Cholera subsiding 

and large arrivals, market closed flat and lower. 
Nov. 58. to 5s. 3d. — Market continues dull, but no disposition shown 

to sell, as the advices from Cognac bring higher prices. 
-i^ec. Ss. to 68, 6d. — A firm market with a steady buBincss. 
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CORN. — JFheat, average price per quarter. 
1849. 
Jan. 458. 3d. to 45s. lOd. — ^A moderate demand, at steady terms, bat 

quiet at the end, owing to the near approach of change 

in duties. 
Feb. 45s. Id. to 478. — ^New duty, Ist., more doing owing to wet weather, 

bat afterwards a quiet sale and lower. 
March 44s. Id. to 45s. 6d. — ^A dull market and lower, bat more doing at 

the end of the month ; large supplies. 
April 44s. 3d. to 46s. — ^Brisker market and dearer, owing to the blockade 

of the German and Prussian Ports, but slightly declined to- 
wards the close of the month. 
May 44s. 6d. to 46s. 9d. — Supplies large, and a dull and declining 

market, although rather unfavourable weather. 
June 44s. 2d. to 45s. 4d. — Quiet market, but got firmer and dearer as 

foreign supplies short, and closed firm. 
July 47s. Id. to 48s. lOd. — Trade dull and lower prices, on news of the- 

blockade being raised. 
Aug. 44s.8d. to 48s. — ^Fine weather and a dull market with little fluctuation. 
Sept. 41s. 9d. to 44s. 8d. — A dull market, but rather firmer towards the 

close, and rather dearer. 
Oct. 41s. Id. to 428. 4d — Quiet, but got firmer and dearer, closed how-' 

ever rather quiet. 
Not. 408. 4d. to 41s. 6d. — ^Bather more doing and at better prices, but 

large foreign supplies caused a dull market, and prices 

gradually receded. 
Deo 38s. 9d. to 408. 7d. — Market dull at the commencement, but closed 

a shade firmer and more doing. 

QOT^O^.—Surat, per lb, 
to 3|d. — ^BriskspeculatiTe market, dearer, and a good business 
to 4|d. — Extensiye business on speculation and export, and 
dearer, but closed quiet. 

March 2^. to 4^d. — Market generally quiet, and to sell, lower prices 
must be accepted. 

April 2f d. to 4|d. — Steady demand at first, but news of the blockade of 
the German and Prussian Ports, dull and easier market. 

May 22d. to 4^d. — ^More doing by speculators and exporters, and a 
firmer market. 

June 3d. to 4|d. — ^A brisk market, owing to Liverpool advices, and 
lugher prices with a large business. 

July 3M. to 4M. — ^Large business for export, and prices dearer. 

Aug. 3|d. to 4ld. — A steady average ; business at full prices. 

Sept. 3|d. to 4|d. — ^Market steady, but closed quiet, and rather 
easier rates. 

Oct. 3jd. to 5d. — Large sale, at lower prices, but recovered, and large 
business at much better prices. 

Nov. 3|d. to 5^d. — ^Market firmer and a shade dearer, with a good busi- 
ness up to the middle of the month, but more favourabel 
advicea from America and a dull market at Liverpool 
caused a flatness here, lower prices, and very little done, 

Dec. 3Jd. to 5d. — ^A dull market at the o^petm^^,\)\x\\i^«swaft^crakKt vsA. 
a shade dearer towards the close. 
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COFFEE. — Native Ceylon, good ordinary, per cwt, in bond, 

1849. 
Jan. 32s. to 35s.-2-Large business on speculation, and higher prices ; 

firm market. • 
Feb. 34s. to 35s. 6d. — ^Ditto ditto on account of expected duty on 

chicory, but quiet at the end of the month, and easier prices. 
March 32s. to 33s. 6d. — Market fluctuating ; a dull market one week and 

lower, and next a brisk sale and dearer. 
April 30s. to 338. 6d. — ^A dull market and lower prices ; a pressure 

of sales. 
May 308. to 32s. 6d. — ^Brisk market on speculation ; the trade and 

exporters buying ; chicory question again mooted^ but dull 

at the end owing to large supplies. 
June 30s. to 36s. 6d. — Speculators, exporters, and trade bought largely ; 

a very brisk market, and much dearer. 
July 34s. to 36s. 6d. — Market more quiet ; a good business ;. prices 

gave way, but recovered. 
Aug. 34s. 6d. to 39s. 6d — ^Extensive sales on speculation ; shippers 

and the trade buying largely, a brisk market and dearer. 
Sept. 39s. to 41s. — Ditto ditto, but closed tame and rather lower. 
Oct. 38s. to 43s. 6d. — Dull at the commencement, but recovered, and 

a very large business on speculation ; shippers and trade 

again buying ; firm market. 
KoT. 43s. to 50s. — A very extensive business on q;>eculation and at 

daily advancing prices ; advices from the Continent highly 

favourable, and bacL accounts from Brazil and Java of 

short crops. 
Dec. 50s.to55s. — Extensive sales on speculation at daily advancing prices. 



COCOA. — West India, low toJine,per cwt,, in bond. 

Jan. 368. to 45s. 6d. — ^A fair demand at steady prices. 

Feb. 36s. to 478. — ^More doing, at better prices, for good qualities* 

March 36s. to 468. 6d. — Steady and firm market. 

April 36b. to 46s. 6d. — Quiet at the commencement of the month, owing 

to large arrivals, but recovered at the end, and steady. 
May 36s. to 478. 6d. — Steady market, at full prices, but went dull 

towards the end, owing to large arrivals. 
June 36s. to 508. 6d. — A good steady demand, at higher prices, for 

fine qualities. 
July 36s. to 50s. 6d. — Market steady at the commencement, bat gave 

way towards the close. 
Aug. 368. to 49s. 6d. — Good qualities full up, and steady demand, but 

a dull market for other sorts. ^ 
Sept. 36s. to 498. — A dull market and little doing. 
Oct. 36s. to 46s. — ^Drooping market, owing to large arrivals, and 

closed flat. 
Kov. 34s. to 458. 6d. — ^A fair business in the gogd kinds, and rather 

dearer ; but the ordinary dull and cheaper. 
Dee. 358. to 48s. — More business done by speculators and at higgler 

prices, but closed quietly as sales were pressed. 



OF PBICES. 



Ixxv 



COCHINEAL.— ^/acA» and Silvers, per lb, 
1849. 

Jan. 38. 9d. to 5s. lOd. — ^Market firm and rather dearer, but closed 
quietly, and a shade easier. 

Feb. 3s. 8d. to 5s. lOd. — A quiet market with little fluctuation in prices. 

March 3s. 9d. to 5s. 7d. — A fair business done at lower rates, but 
closed steady. 

April 3s. 8d. to 5s. 4d. — Moderate demand at lower prices, and 
good supplies. 

May 3s. 7d. to 5s. 4d. — Quiet market, and easier. 

June 3s. 6d. to 5s. 4d. — Lower prices, but more doing. 

July 3s. 5d. to 5s. 8d. — Pressure of sales, lower prices, but a good 
business doing. 

Aug. 3s. 5d. to 5s. 8d. — A good steady trade at full prices. 

Sept. 3s. 6d. to 5s. 6d. — ^Lower prices, but a good business, part for ex- 
port ; supplies good. 

Oct. 3s. 4d. to 5s. 6d. — Large business at the commencement for ex- 
port and home use, but large arrivals ; market closed dull 
and lower. 

Not. Ss. 5d. to 5s. 6d. — More doing at firm prices, although large 
parcels o£fered. 

Dec. 3s. 6d. to 5s. 6d. — ^Market firmer at the commencement, but specu- 
lators bought freely towards the end of the month at much 
higher prices. 



IRON. — Scotch Pig, per ton, f, o. 5. 

Jan. 448. to 50s. — Speculators free buyers, and dearer, but towards the 
close a pressure of sale ; lower prices and market dull. 

Feb. 498. to 56s. — A very active market and much dearer, but closed 
dull and rather lower. 

March 478. to 53s. — Stocks accumulating, and lower prices ; speculators 
pressing sales. 

April 468. to 508. 6d. — A good trade at commencement, but the conti- 
nent being disturbed, caused a dull market and lower prices. 

May 42s. to 48s. — Very dull and declining market, but slightly reco- 
vered at end ; speculators mal^g fresh purchases. 

June 43s. to 45s. 6d. — Extensive business on speculation and dearer, 
but closed more quietly. 

July 438. 6d. to 46s. 6d. — Little done at commencement of month, but 
got better in anticipation of blockade of German and 
Prussian ports being raised, and again dosed quiet. 

Aug. 44s. to 46s. 6d. — ^A steady market, but closed dull and lower. 

Sept. 42s. to 458. 6d. — ^Dull market throughout, with a gradual decline 
in prices. 

Oct. 41s. to 43s. 6d. — ^Ditto, but slightly recovered and dearer ; closed 
however quiet. 

Nov. 42s. 6d. to 48s. — ^A brisker market, and towards the end of the 
montl\ large sales made by speculators at much higher 
prices ; production, however, much larger than consumption. 

Bee. 458. to 478. 6d. — ^Flat market by pressure of sales, but slightiy re- 
covered and closed steady. 
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INDIGO. — Bengal, low to^fine,perlb. 

1849. 

Jan. Is. 6d. to 58. — ^Market firm and rather dearer towards the end 
of the month. 

Feb. Is. 6d. to 5s. 5d. — Quarterly sales on the 13th went o£f well, and 
realized better prices. 

March 2s. 6d. to 58. 7d. — A firm market, but little done. Next sales de- 
clared for May. 

April 2s. 6d. to 5s. 7d. — Quiet market and steady, waiting the sales. 

May 2s. 6d. to 5s. 2d. — Sales went o£f better than expected and dearer, 
except for the finest kinds, which remained neglected. 

June 2s. 6d. to 58. 2d. — ^Next sales fixed for the 10th of July; market 
quiet, trade inspecting the quantity declared, prices steady. 

July 2s. 2d. to 5s. 4d. — Sales went off well and dearer for middling kinds. 

Aug. 2s. 2d. to 5s. 4d. — ^Market quiet ; trade fixed sales for the 9th of 
October; large declaration. 

Sept. 2s. 2d. to 5s. 4d. — Quiet market, very small business. 

Oct. 2s. 2d. to 58. 4d. — Public sales gone off well ; Foreigners very large 
buyers; a large quantity sold at better prices for common 
and middling kinds. 

Not. 28. 2d. to 5s. 4d. — ^Market very steady, and a fair average busi- 
ness at fall prices. 

Dec. 28. 2d. to 5s. 4d. — ^A large business throughout the market, and at 
rather better prices. 



LAC BYE.— Low to fine, per lb. 

Jan. 6|d. to 2s. — ^Improving demand, and prices rather dearer. 

Feb. 7|d. to 28. 2d. — ^Large business at better rates. 

March 7|d. to 2s. 3d. — ^A good demand at full prices, but sales pressing 

a less actiye market. 
April 7d. to 2s. 6d. — More doing, and fall prices paid. 
May 8d. to 2s. 6d.-»A good demand, and large deliveries for export and 

home use ; prices firm. 
June Sd. to 28. 6d. — Less doing, but market firm, closing rather dull. 
July 8^. to 2s. 6d. — ^Market steady at firm rates. 
Aug. 8}d. to 2s. 6d. — ^A good business at commencement, but large sales 

declared, market became quiet. 
Sept. 8M. to 2s. 6d. — Large business for export, and a firmer market. 
Oct. sld. to 2s. 6d. — ^A good business at full prices. 
Not. 8fd. to 2s. 6d. — ^A good demand for export to America at firm 

prices ; stock much reduced. 
Dec. 9d. to 2s. 6d. — ^A steady export demand at rather better prices. 
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MOLASSES. — West India, law to fine, per cwt 

1849. 

Jan. 14s. to 208. 6d. — Daily improving market and large sales. 

Feb. 16s. 6d. to 208. 6d. — Firmer market, and a good business at 

stiff rates. 
March 178. to 2l8. 6d. — ^A good business at dearer prices ; supply small, 
April 178. 6d. to 21s. 6d. — ^Arrivals taken off as fast as landed, and 

higher rates paid. 
May 18s. to 22s 6d. — A brisk demand and dearer, supply yet small. 
June 18s. to 228^ — Several arrivals, a more quiet trade, market less 

active and lower 
July 17s. 6d. to 22s. — ^Less doing and prices drooping. 
Aug. 16s. to 19s. 6d. — A large business, but lower prices, supplies 

abundant. 
Sept. 15s. 6d to 18s. — Lower prices, but a good trade throughout the 

month. 
Oct. 15s. to 188. — ^More doing on speculation ; market steady. 
Nov. 15s. to 17s. 6d. — Market more quiet, and only a small business at 

rather lower prices. 
Dec. 14s. 6d. to 18s. — ^More doing on speculation at easier prices, but 

recovered and closed firmer. 



NITRATE OF SOD A.— Per cwt. 

Jan. 12s. to 12s. 6d. — A good market at fall prices. 

Feb. 12s. to 12s. 6d. — More doing, prices firm. 

March 12s. to 13s. — ^Ditto for agricultural purposes, and better prices. 

April 12s. to 13s. — Season closing, a dull market, and lower terms. 

May lis. 6d. to 12s. 6d. — ^Market dull and lower, but more doing 
towards the end of the month. 

June lis. 6d. to 12s. — Steady demand for export and consumption, but 

closed quiet- 
July lis. 6d. to 12s. — ^A firmer market, and more doing at full prices. 

Aug. lis. 6d. to 12s. 6d.— Steady trade at full rates. 

Sept. 12s. to 12s. 6d. — ^Firm, but not much doing. 

Oct. 12s. to 12s. 6d.-~Quiet market, and to sell, lower prices must 
betaken. 

Nov. lis. 6d. to 138. — Quiet market at the commencement of the 
month, but large speculative sales made for Liverpool ac- 
count drove prices up, and market closed firm. 

Dec. 13s. to ISs. 6d. — ^A brisk market on speculation at better prices. 



IxXVlii QENEEAL BECORD 

OIL. — Linseed, per act 
1849. 
Jan. 22s. 9d. to 23s. 6d. — A good export and consumptiye demand, but 

rather slackened towards the end of the month. 
Feb. 238. 6d. to 26s. — ^A large business, and generally advancing prices. 
March 2ds. 6d. to 26s. 3d. — Large sales on speculation, export and home 

use, went dull and lower, but again recoyered at the end of 

the month. 
April 26s. to 26s. 9d. — Good business for all purposes and dearer, but 

closed quietly at the end and easier. 
May 258. to 26s. 3d. — Speculators bringing forward, a dull and lower 

market. 

June 258. to 26s. — ^Fair business, but towards the close of the month 

brisk and dearer. 
July 25s. 9d. to 26s. — Moderate trade and steady market. 
Aug. 25s. 3d. to 26s. — Market quiet and lower, but recoyered, as ex« 

porters were free buyers, and closed full up. 
Sept. 26s. 6d. to 28s. 6d. — Large business for export during the month, 

and advancing market. 
Oct. 28s. 6d. to 31s. 6d. — A large business first two weeks at much 

higher prices, but speculators bringing forward, prices re- 
ceded and market closed quiet. 
Nov. 28s. to 28s. 6d. — Market generally dull, as speculators pressing sales 

to realize, but rather more doing at the end of the month. 
Dec. 28s. to 29s. 3d. — Market very quiet at the early part of the month, 

but supplies small, more demand, and closed at firmer prices. 

RICE. — Bengal, low to fine tohite, per cwt. in bond. 
Jan. 98. to 13s. — Opened quietly, got brisk and dearer with a large busi- 
ness, but closed languidly and lower. 
Feb. 8s.6d. to 13s. — ^A dull market, and lower prices, the com market 

operating against sales. 
March 8s.6d. to 12s. — ^Yery dull market and lower, but a speculative 

demand towards the end of the month, and better prices. 
April 78.6d. to lls.6d. — ^Market dull, and lower prices throughout the 

month, with little fluctuation. 
May 78.6d. to lls.6d. — ^Dull market, and lower prices. 
June 78.6d. to 10s.9d. — ^Ditto Ditto first two weeks, on the third a large 

business at better prices, but again declined and closed duU. 
July 7s.6d. to lls.6d. — ^A dull market at commencement, but recovered, 

and a large business on speculative and home use, at better 

prices. 
Aug. 8s. to lls.6d. — ^A brisk market and large business for all purposes 

at higher prices, but the fine weather for harvest stopped 

sale, and closed dull and easier. 
Sept. 8s. to lls.6d. — Market opened dull and lower, but towards close 

a good demand on speculation, and large sales at fiill prices. 
Oct. 8s. to lis. — Market at commencement dull, but recovered and a 

good business done at stiff prices ; went however towards the 

close dull and prices barely supported. 
Nov. 88. to lis. — ^Market opened flat and lower, but got firmer and 

more doing, again relapsed and closed dull. 
Dec. 8s. 6d. to lis. 6d. — A brisk market, and large sales on speculation 

at liigher prices. 
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RUM. — Leewards, per gaXlon, proof, in bond, 
1849. 
Jan. ls.4|d. to Is.Gd. — A good demand and dearer at commencement, 

but closed dull and lower. 
Feb. ls.4d. to l8.4^d. — ^Dull market, and gradually lower in price. 
March l8.3d. to l8.4^. — ^Ditto, contract taken at ls.3^., but market 

recoTered, and more doing at better prices. 
ApriL ls.4d. to ls.4|d. — ^Market very quiet, and prices going down. 
May. Ditto ditto, but little business. 
June ls.4d. to ls.5d. — A dull market, but somewhat recovered and 

better prices, again closed dull. 
July ls.5d. to ls.6d. — Steady demand, and better prices paid. 
Aug. ls.5d. to ls.5|d. — A good business at opening of month, and closed 

steady at full prices. 
Sept. l8.5d. — ^Moderate business, and prices almost nominal. 
Oct. ls.5d. — Quiet market, steady prices, but very little doing. 
Nov. Is. 4|d. to Is. 5d. — ^More doing at a shade lower prices, but market 

closed flat. 
Dec. Is. 4|d. to Is. 5d. — ^DuU market at the commencement, but im« 

proved towards the end, and closed rather dearer. 



SUGAR. — West India, low brown to fine yeUow, per cwt 

Jan. 33s. to 42s.6d. — ^Market firm, and gradually improving with a large 

business. 
Feb. 338. to 43s. — Rather quiet at opening, but recovered and a good 

business, closing dearer. 
March 358.6d. to 438. — A large business done at better prices, slackened, 

but again recovered. 
April 36s.6d. to 438. — Market generally quiet during the month, and lower . 
May 36s. to 43b. — Opened quiet but recovered, and a large business at 

dearer prices. 
June 368. to 438. — Moderate business at commencement of month at 

lower prices, but near change in duties, market recovered 

and closed dearer. 
July d5s. to 42s.6d. — New duties 5th instant, only a small business done 

at lower prices. 
Aug. 34s. to 4l8.6d. — Quiet and dull market, slightly recovered, but 

went dull, and lower. 
Sept. 348. to 41s. — ^A dull market and lower, but more doing towards the 

end of the month. 
Oct. d3s.6d. to 41s.6d. — ^A good business done at lower prices, but closed 

a shade firmer. 
Nov. 34s. to 41s. 6d. — A quiet market and only a small business through- 
out the month, but closed a shade firmer. 
Dec. 338. 6d. to 4l8. 6d. — A good trade, and the market closed a 

shade firmer. 
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SUGAK. — Mauri6iu8, low brown to fim yeUow, per cwt 
1849. 
Jan. 28s. 6d. to 44s. — ^A good demand at full prices, but large supplies 

towards the close, caused a dull market. 
Feb. 28s. to 42s. 6d. — Market firmer, and a large business done at 

dearer prices. 
March SOs. to 43s. — ^A brisk market and large sales ; prices steady. 
April 80s. to 43s. — A good demand at opening, but went didl, and 

closed lower. 
May 32s. to 438. 6d. — ^Market firm during the month, and a good 

business done. 
June 32s. to 438. 6d. — ^Less doing at lower prices, but recoyered, and 

a good business at fiiU prices. 
July 32s. to 42s. 6d. — ^A steady market at opening, but went quiet 

and closed dull and lower. 
Aug. 29s. 6d. to 41b. 6d. — ^A moderate demand at lower prices. 
Sept. 29s. 6d. to 41s. — ^Market very quiet, and sales made on easier terms. 
Oct. 29s. to 41s. — A quiet market at opening, but recoTered and 

closed firmer. 
Not. 28s. 6d. to 41s. 6d. — ^A fair demand at steady prices ; supplies 

small, but closed firm : new crop arriyed. 
Dec. 28s. 6d. to 41s. 6d. — ^More doing, new crop sold well, but closed 

quietly owing to a pressure of sales. 



SUGAR. — Bengali ordinary brown to fine soft white^per cwt, 

Jan. 28s. 6d. to 44s. — ^A good business done at improying prices, white 

Benares stopped for higher customs' duty. 
Feb. 28s. 6d. to 448. — ^Large sales during the month and at better 

prices ; customs' duty settled as heretofore. 
March 29s. to 44s. — ^A good business done except for white sorts, and 

these at lower prices. 
April 29s. to 44s. — Steady market at the commencement, at full prices, 

but declined and closed dull. 
May 31s. to 44s. — ^More doing and at better prices ; market firm. 
June 31s. to 438. 6d. — ^A steady business done at full prices. 
July 32b. to 43s. 6d. — ^Market generally quiet, but a steady trade. 
Aug. 328. to 43s. 6d. — ^A steady market with a fair business. 
Sept. 30s. to 43s. 6d. — ^A good business at the commencement, but 

large sales pressed at the end ; lower prices taken. 
Oct. 29s. to 43s. 6d. — Supplies large ; lower prices ; but recoyered 

towards the close, and market firmer. 
Not. 28s. to 42b. 6d. — ^Large sales pressed forward ; market dull and 

prices generally lower. 
Dec. 28s. to 42s. 6d. — ^A good business done at stifier prices, but closed 

rather quietly, and rather lower for inferior kinds. 



OF PBICES. IXXXl 

SUGAR. — JRefinedf equal to standardj per cwt, 
1849. 
Jan. 49s. to 508. — Good business done at full prices, but closed 

rather quiet. 
Feb. 49s. to 51s. 6d. — Rather fluctuating market, but closed firm, with 

a fair average business. 
March 50s. to 52s. — A good business at the commencement of the month, 

but went flat and lower again, recovered ; closed firm with 

short supplies. 
April 51s. to 53s — ^More doing at better prices, but closed flat, and 

former terms. 
May 51s. 6d. to 53s. 6d. — ^Market firm and a good business at dearer 

rates ; supplies still short. 
June 51s. 6d. to 53s. 6d. — ^A steady demand at opening, but market 

went flat and closed lower. 
July 49s. 6d. to 53s. — ^Market gradually gave way, but a moderate 

business done. 
Aug. 49s. to 50s. 6d. — ^Flat market at opening, but got better and 

more doing ; closing quiet. 
Sept. 48. to 50s. — ^More business done as lower prices taken, but 

market quiet. 
Oct. 47s. 6d. to 50s. — Steady trade, but closed rather flrmer. 
Nov. 47s. 6d. to 49s. — Market very quiet and rather lower, but a fair 

average business done. 
Dec. 48s. to 52s. — Supplies short and prices on the advance, with a 

good business. 

SALTPETRE. — JRmigh Bengal, ordinary tojmey per cwt 
Jan. 25s. to 27s. 6d. — ^Market well supplied and dull, with a mo- 
derate trade. 
Feb. 25s. to 27s. 6d. — A moderate business at about full prices. 
March 27s. to 29s. 6d. — ^Market very brisk ; large sale for export, home 

use, and for arrivals at higher prices. 
April 28s. to 30s. 6d. — ^Again a large business on spot and for arrivals, 

at higher prices, but good supplies ; market went dull 

and lower at the end of the month. 
May 26s. to 29s. 6d. — Market very quiet owing to large arrivals, and 

prices declining. 
June 258. to 28s. 6d. — ^A fair business at lower prices, and supplies 

large ; closed flat ana lower. 
July 25s. to 28s. — A large business done on speculation and home use 

at better«prices, but again closed quietly. 
Aug. 26s. to 298. — ^Market firm and dearer, with a good business, but 

closed tamely. 
Sept. 26s. 6d. to 29s. — Opened quiet, but recovered, and a brisk market 

to the end of the month ; large sales on speculation, and 

export prices higher. 
Oct. 26s. 6d. to 29s. — A steady demand at full prices, but went dull 

but not lower ; supplies became small. 
Nov. 25s. to 29s. — Market throughout the month dull, and a few sales 

pressed caused lower- prices. 
Dec. 25s. to 28s. 6d. — A steady market early in the month, but closed 

flat and lower at the end owing to large arrivals. 

g 
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SILK. — Bengal, Novi, per lb, 

1849. 
Jan. 8s. to 13s. — ^A steady business done at full prices, but closed quiet. 
Feb. 8s. to 13s.— 'Market dull and looking down. 
March 8s. to 13s. — ^Public sales went off at lower prices, and the market 

generally dull during the month. 
April 8s. to 138. — Market very quiet, little business. 
May 7s. to 13s. — ^Ditto ditto ditto. 
Jime 7s. to 13s. — Scarcely any business doing, public sales declared, 

market very quiet. 
July 6s. to 13. — Sales went off dearer for middling kinds, lower sorts 

neglected, but a good portion sold. 
Aug. 6s. to 13s. — ^A quiet market, but closed with more firmness at 

full prices. 
Sept. 6s. to 13s. — ^Market firm, and a fair business doing at full prices. 
Oct. 6s. to 14s. — ^Public sales declared, and went off at previous prices, 

but more doing afterwards at stiffer rates. 
Nov. 68. to 14s. — ^Market firm and more doing at full prices, as ac- 
counts from China report short crops. 
Dec. 6s. to 14s. — A fair average business during the month at 

stiff prices. 



TEA. — Congou, ordinary to fine, per lb, in bond. 

Jan. 7id. to Is. 9d. — ^A fair business doing at full prices. 

Feb. 8d. to Is. 9d. — Good business, but large auction at the end of the 

month quieted the market. 
March 8d. to Is. 9d. — Market dull, and to sell, lower rates taken, but 

recovered at the end of the month. 
April. 7|d. to Is. 9d. — A good steady demand at full prices. 
May. 7|d. to Is. 9d. — ^Moderate demand, but a good trade towards the 

close, owing to unfavourable news from China. 
June. 7f d. to Is. 9d. — ^More firmness, and a good business at better prices. 
July. 8d. to Is. 9d. — A fair average business at full rates. 
Aug. 8d. to Is. 9d. — ^A large business, and rather dearer. 
Sept. 9d. to Is. 9d. — ^Market quiet, as large sales took place, but recovered 

at the end of the month, and dearer. 
Oct. 9d. to Is. 8d. — ^A fair average business, but flat at the end of the 

month, owing to large shipments from China. 
Nov. 8|d. to Is. 9|d. — ^New season's Congou arrived and opened at 

Is. 8d. to Is. 9d. with a good business, but other kinds 

dull and rather cheaper. 
Dec. 8^. to Is. 9}. — Quiet at the commencement, but towards the 

close an extensive business on speculation, and prices 

went higher. 
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TALLOW.— P. Y. a, per cwt. 
1849. 
Jan. 40s. to 428. 6d. — Opened firm, but large supply, and a pressure of 

sales caused a dull market and lower prices. 
Feb. 39s. to 4l8. — A dull market and lower, but slightly recovered at 

the end of the month. 
March 39s. 6d. to 40s. 6d. — ^Market steady at fixed prices, but c]osed dull ' 

and lower. 
April 38s. to 38s. 9d. — ^Large business, but went dull and lower, again 

improved, and a good demand. 
May 38s. 6d. to 39s. — ^Market quiet, and only moderate business. 
June 38s. to 38s. 9d. — ^A dull market during the month, supplies of home 

made goods ; lower prices. 
July 38s. to 39s. 6d. — ^Dull at opening, but improved, and a large busi* 

ness done at higher jates. 
Aug. 37s. 6d. to 39s. — ^Dull market, and gradually lower prices. 
Sept. 37s. to 38s. 6d. — Continued dull market, and lower prices. 
Oct. 36s. to 38s. — Quiet market, owing to large arrivals, speculative 

demand sprung up, and much dearer, but again went dull, 

and closed lower. 
Nov. 368. 6d. to 38s. 9d. — ^A quiet market, but a good trade ; less ship- 
ments for St. Petersburg caused speculators to operate 

freely towards the close, and prices advanced. 
Dec. 388. to 39s. — ^A good business done at the commencement of the 

month at stiffer prices, but gradually gave way and closed 

dull and lower. 



yfOOL^—EngUshy per Jh. 

Jan. 6^. to Is. l|d. — A good business doing at very firm rates, but 

holders not generally willing sellers. 
Feb. 6}d. to Is. l|d. — ^Market &rm, and a large trade at stiffer rates, 

as Colonial sales went off at better prices. 
March 8d. to Is. Id. — ^Large business doing at previous rates, but closed 

rather quietly. 
April 8d. to Is. Id. — ^Moderate trade at steady prices. 
May 7d. to Is. Id. — ^Market dull and prices in favour of the buyer. 
June 7d. to Is. 0|d. — Little business and market dull. 
July 7Jd. to Is. Id. — Market firmer, and more doing ; public sales of 

Colonial gone off dearer. 
Aug. 8d. to Is. Id. — ^A good business done at'previous pricesi but closed 

rather quietly and easier. 
Sept. 8d. to Is. Id. — Market rather quiet, owing to large Colonial sales 

declared ; towards the close, full prices paid, and a good 

business. 
Oct 8d. to Is. Id. — Public sales, nearly all sold at better prices than 

expected ; a good business done at previous rates. 
Nov. 8d. to Is. Id. — Consumption very large, and a good business at 

easier rates, but went a shade dearer, as the public sale 

of Colonial went higher. 
Dec. 8Jd. to Is. IJd. — A large business done at rathei \»%\!kKt y^^vsrs^, 

and market healthy. 



ERIIATA. 

MONTHLY CHRONOLOGY. 
Meetings of the month of January. 

Colonial Bank. — ^For " no dividend declared," &c., read " Dividend 
declared at the rate of 2 per cent," &c. 

London and Brighton Railway. — For " dividend declared 2s. 6d. per 
share," &c., read " Dividend declared 23s. per share," &c. 

Parliamentary Abstract. — ^February — Insert after the proceedings in 
the House of Commons on the 9th. ** Navigation laws introduced by 
Mr. Labouchere on the 16th instant, and the bill for their repeal read a 
first time." 
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BANK OF ENGLAND. 

Hate of Discount, 

The minimum rate of discount 3 per cent. Money in Lombard-street 
worth 2- to 2*1 per cent. Trade improving. 

Gloucester Branch. 
The Bank of England, on the 3d instant^ intimated to their corres- 
pondents that) on the 28th of February next, the business of their branch at 
Gloucester would be transferred to the one at Bristol, and that the Glou- 
cester branch would be closed. The distance between the two branches 
being now very little over one hour's travelling by railway, the directors 
did not consider it necessary to continue both of them in operation. 

Election of Governor. 
At the meeting of the directors of the Bank of England on the 12th 
instant, an improved system of choosing the Governor and Deputy-Gover- 
nor, to be recommended by the Court to the proprietors, was proposed and 
carried, the new principle of vote by ballot being adopted on the decision 
of the majority. Mr. J. H. Frescott was chosen Governor, and Mr 
Thomas Hankey, jun., Deputy-Governor, for the ensuing year. 

CHANGES IN FIRMS. 

Jones Loyd Sf Co,, Manchester* 

The following extract from a circular dated December 27th) 1S48, 
ajmounced a change in a firm largely connected with the prosperity of 
Manchester. 

** We think it right to inform you, that we have ceased to act as bankers 
at Manchester from the 26th of December last. The business hitherto 
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carried on by us will be continued by our Mr. Edward Loyd, jun., in con- 
junction with Mr. William Entwisle, Mr. Henry Bury, and Mr. Thomas 
B. Jervis, as our successors, imder the new firm of Loyd, Entwisle, Bury, 
and Jervis." 

Heath 8f Co., London, 
A circular was issued on the 1st instant, announcing the retirement of 
Mr. Furse from the house of Heath, Furse, & Co. The affairs of the 
firm, under the title of Heath & Co., will be continued by Mr. J. B. Heath, 
Mr. R. A. Heath, and Mr. W. E. Few. 

PERU. 

Its Debt and Terms qf Settlement, 
At the meeting of FeruTian bondholders, held on the 4th instant 
it was unanimously agreed to accept the proposals made on behalf of that 
Government by Senor Osma, for the settlement of the foreign debt, sub- 
ject to certain modifications arranged by the Committee, and a series of 
resolutions passed authorising the adoption of the necessary measures to 
conclude the conversion. The prospect of something like a final arrange- 
ment on terms which, if not very creditable to the Govemment, at least 
appeared to exceed the expectations recently entertained, gave the bond- 
holders confidence; and the full explanations offered by the Chairman 
respecting the progress of the negotiation turned the current of discussion 
from the late speculation in the stock, which, it was supposed, would not 
be lightly passed over, to the presumed ability of the Peruvian Govern- 
ment to carry out in its full integrity the plan laid before the meeting. 
On the part of the Committee a most perfect denial was given of anything 
like an unfair use having been made of the information when first received. 
Mr. Robinson in recounting the proceedings which had been adopted to 
secure concessions as favourable as could be obtained from Senor Osma, 
reminded the meeting that if the present scheme met the concurrence of 
the bondholders, they would at least get 4 per cent., with an increase to 
6 per cent. ; and the parties interested in deferred would, as time elapsed, 
come into the enjoyment of their dividends. Should it be rejected, there 
was the great probability of further delay, which, in the end, must be 
accompanied by loss. The funds arising from the security proposed in 
the shape of guano promised to provide handsomely for the interest, and 
the Committee had just been informed by a letter from the Peruvian 
Minister that arrangements had been made with Messrs. A. Gibbs and 
Sons, who held the contract from the Government, to set apart the half 
proceeds for the benefit of the bondholders. It was also intimated that 
the Committee had impressed upon Senor Osma the appointment of a 
oommission empowered to receive the moneys which may become due on 
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«M!Coimt of the dividends^ so that they may not, through legal or other 
difficulties, he diverted from their proper source. The whole of the 
foreign deht of Peru is helieved to he now ahout £1,600,000. 

The annexed documents illustrate the negotiation in its complete 
character, including the letter from Senor Osma, and the resolutions 
passed at the meeting : — 

** London, Dec. 21, 1848. 

" Sir, — ^The Government of Peru, desirous of effecting an arrangement 
with the holders of honds or ohligations arising out of the loan contracted 
hy its order in 1822 and 1825, has directed me to address you the follow- 
ing proposals, in order that you may suhmit them to the cognizance and 
approbation of a general meeting of the aforesaid creditors : — 

'* 1. The 6 per cent, obligations or bonds, arising from the loans 
contracted in the name of the Peruvian Government in London, the 11th 
of October, 1822, and 20th of January, 1825, by its accredited agents 
for that object, and whose acts were ratified by the same Government, 
shall be converted into new obligations or bonds, which shall commence 
earning interest from the 1st of June, 1849, at the rate of 4 per cent, 
during two years, to the 1st of June, 1851, which interest from this 
last-mentioned date shall continue augmenting half per cent, annually 
until completing the interest of 6 per cent, which shall commence 
running from the 1st of June, 1855. 

** 2. The Coupons, for interest due and unpaid, corresponding to the 
said loans, shall be converted into obligations of deferred debt, giving or 
issuing the latter at the rate of 75 per cent, on the value of each Coupon. 
These new obligations shall earn interest at 1 per cent, from the Ist of 
June, 1854, and a quarter per cent, shall be augmented annually 
until reaching 3 per cent., the maximum of interest they shall bear. 

" 3. From the 1st of June, 1855, there shall be established for the 6 
per cent, bonds or obligations an annual sinking fund, which shall not 
fall below 1 per cent, on the capital represented by the same obligations. 

** 4. From the 1st of June, 1862, there shall be established for the 
3 per cent, obligations another sinking fund, which shall not annually fall 
below half per cent, on the capital thereby represented. 

'* 5. The new 6 and 3 per cent, obligations shall be admitted in Peru to 
the total amount thereof in all sales of properties of the state, and in 
payment of the Customs' duties, pursuant to the terms the laws thereof 
now concede, or hereafter may concede, to the home debt of Peru. 

'* 6. The same 6 and 3 per cent, obligations may be transferred at 
the option of the owners to the home debt of Peru, earning the same 
interest and enjoying the same redemption as is conceded to those circu- 
lating in London. The conversion shall be made at the rate of five hard 

k2 
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dollars per pound sterling, to which amount shall be added 10 per cent, 
in compensation for the exchange. 

** 7. The payment of the interests on the new obligations, according to 
the terms expressed in the first and second articles, shall be effected half- 
yearly in London, through the medium of an agency, composed of two or 
three persons, to be named by the Government of Peru for that object. 

" 8. For the performance of the stipulations contained in the preceding 
articles, the Government of Peru especially mortgage the moiety of the 
net produce of the guano that may be annually sold in England, which 
shall be exported for account of the Government of Peru, and shall be 
sent on consignment to a house of commerce named by the same Govern- 
ment to take charge of the sale thereof. 

"9. Such house shall pass the accoimts of sale to the agents intrusted 
with the payment of the dividends, and shall deliver to them the sums 
necessary for the payment thereof ; and at the end of each year it shall 
likewise deliver to them the balance that may result from the moiety of 
the guano sold, and which is appropriated to the payment of the new 
debt. Such balance shall be invested in purchasing at the market price 
6 per cent, obligations or bonds which shall be immediately redeemed ; 
but such provisional redemption shall cease upon the fixed smn of 1 per 
cent., referred to in the 3d article, being established. 

** 10. If, which is not probable, the revenue at present yielded by 
guano should diminish or fail hereafter, the Government of Peru, in con- 
currence with the holders of the obligations proposed to be issued, will 
resolve upon the most adequate means to effect the payment of such 
obligations, consulting the interests of its creditors, and the circumstances 
of its revenues. 

" I request of you, as early as it may be in your power, to convene a 
general meeting of holders of Peruvian bonds, and to submit the fore- 
going propositions to its cognizance. It would be highly grateful to me 
if they merited its approbation, and if this matter should be arranged 
without affording room for fresh and inevitable delays. In the present 
circumstances of the Treasury of Peru, upon which no few charges and 
obligations weigh, it would be very difficult to improve these proposals, 
and the present Government, which has devoted itself to the reparation 
of the evils suffered by the country in past periods, adopts as an 
invariable rule for its conduct, not to offer more than it can strictly 
perform. 

'' With this motive I have the honour to tender to you the sentiments 
of my particular consideration and esteem. 

** JoAQuiM J. De Osma. 
" To G. R. Robinson, Esq., Chairman of the Committee 
of Spanish American Bondholdeics." 
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" MEMORANDUM OF A CONFERENCE HELD AT THE HOUSE OF HIS EXCEL- 
LENCY THE PERUVIAN MINISTER THE 29tH OF DECEMBER. 

** Present. — The Peruvian Minister, Mr. Bobinson, Mr. Capel, Mr. 
Bland, and Mr. Fowles. 

" In reference to article Ist of Mr. Osma*s proposal to the Committee 
of Bondholders, dated the 21st inst., it is agreed that the interest on the 
Active Bonds shall commence to run from the 1st of April, 1849 ; that 
the same shall be 4 per cent, for the first year, and shall increase after- 
wards at the rate of one-half per cent, per annimi, until it shall amount 
to 6 per cent. 

'^ 2. In reference to article 2, it is agreed that the interest on the Deferred 
Bonds shall commence to run from the 1st of April, 1852 ; that it shall 
be from the first year 1 per cent. ; and that it shall increase in every 
succeeding year one-quarter per cent, per annum, until it shall amount 
to 3 per cent. 

" 3. Whatever surplus funds may be available from the one-half of the 
proceeds of the guano as proposed shall be applied to the redemption of 
the bonds in the proportion of three-fourths Active Bonds, one-fourth 
Deferred Bonds. 

*' JoAQUiM J. De Osma. 

" G. B. BOBINSON. 
** J. D. POWLES^ 

" H. Bland. 
" James Capel." 

London, Jan. 4. 1849. 

** Sir, — I think it proper to announce to you, for the information of 
the Peruvian bondholders, that, in the name and on behalf of my Govern- 
ment, I have concluded this morning a conditional agreement Tdth the 
house of Messrs. Anthony Gibbs and Sons, of this city, which, if the 
proposals I have submitted to the Peruvian bondholders be accepted, will 
be carried into full efiect. By this agreement it is stipulated that the 
whole of the huano (guano) which may be shipped from Peru for the 
United Kingdom during the year which succeeds the termination of the 
present huano (guano) contract, expiring on the 18th of December next, 
shall be consigned to them, and that they are to hold one-half of the net 
proceeds of such huano (guano) at the disposal of the agents who may be 
appointed by my Government for carrying into effect the arrangement 
with the Peruvian bondholders to which I have referred. 

" I have also the satisfaction of adding, that I have arranged with 
Messrs. Anthony Gibbs and Sons to advance on the 1st of October next, 
a sum which I calculate will be fully sufficient for discharging the first 
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half-yearly dividend which I have proposed to the bondholders shall be 
paid to them at that time. 
*' I have thQ honour to inscribe myself, Sir, your obedient servant, 

** J. J. De Osma. 

" Q. B. Robinson, Esq., Chairman of the Committee 
of Spanish American Bondholders." 

** BESOLUTIONS. 

** That the Committee of Spanish American Bondholders be authorized 
to conclude with his Excellency the Peruvian Minister an agreement for 
the adjustment of the Peruvian debt, on terms not less favourable than 
those this day submitted to this meeting, it being understood that the 
whole revenues of the Republic of Peru remain responsible for the toaid 
debt. 

** That on the issue of the Deferred Bonds comprehended in the said 
propositions, 2| per cent, thereof shall be placed at the disposal of the 
Committee of Spanish American Bondholders, for the purpose of defray- 
ing the expenses of the committee, and for the remuneration of the 
agents of the committee at Lima. 

** That the best thanks of this meeting be respectfully offered to the 
Right Hon. Viscount Palmerston, for the instructions given by his Lord- 
ship to the British Minister in Peru, to afford the friendly support of the 
British Government to the claims of the bondholders." 

The following articles of agreement were subsequently concluded be- 
tween Senor Osma, in the name of his Government, and the committee 
of Spanish American bondholders for the adjustment of the debt. 

** Art. 1. The bonds of the loans, contracted in the name of the Peru- 
vian Government in 1822 and 1825, shall be converted into new bonds, 
which shall commence bearing interest at the rate of 4 per cent, from the 
1st day of April of the present year, 1849, which interest is to increase 
one-half per cent, annually until it shall reach 6 per cent., which rate of 
interest the bonds shall bear from the 1st of April, 18d3, and 
thenceforward. 

** Art. 2. In discharge of the arrears of interest due on the bonds of 
the> aforesaid debt up to the 15th of April, 1849, inclusive, there shall 
oe issued new bonds representing 75 per cent, of the amount thereof, 
which bonds shall commenoe bearing interest from the Ist day of April, 
1852, at the rate of 1 per cent, per annum, which interest shall increase 
annually one-half per cent, per annum until it shall reach 3 per cent., 
which rate of interest the said bonds shall bear from the 1st of April, 
1856, and thenceforward. 

'' Art 3. The Government of Peru shall establish from the 1st of April, 
JSJS, an amortization fund for the gvadual ledem^Uon. of the bonds 
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specified in Article 1, which fund shall not be less than 1 per cent, per 
annum on the total amount which the said bonds represent. 

** Art. 4. The Gk>yemment of Peru shall also, from the 1st of April, 
1856, establish an amortization fund for the gradual redemption of the 
bonds specified in Article 2, which fund shall not be less than one-half 
per cent, per annum on the total amoimt which the said bonds represent. 

** Art. 5. The bonds to be created in pursuance of the present agree- 
ment shall be admitted in Peru for their principal sums in all sales of 
national property and in payment of customs* duties on such terms as are 
now granted to the bonds of the internal debt of Peru. 

*' Art. 6. The said bonds may also be converted, at the option of the 
holders, into bonds of the internal debt of Peru, bearing the same 
interest and enjoying equal right of redemption with the bonds circuladng 
in London. In this case the conversion shall be made at the rate of $550 
for £100 sterling. 

** Art. 7. For the performance of the stipulations contained in the 
preceding articles the Government of Peru specially and exclusively 
hypothecates the moiety of the net produce of the guano that may be 
annually exported to the United Kingdom of Great Britain and Ireland, 
deducting therefrom the usual charges of shipping, freight, and commision 
on sales. The said guano being the exclusive property of the Govern- 
ment of Peru, it binds itself not in any manner to dispose of or alienate, 
either directly or indirectly, the one-half of what may be consumed in the 
United Kingdom which is hypothecated by this agreement. The house 
which may receive the guano on consignment shall pay over to the agents 
mentioned in Article 10 of this agreement the sums necessary for the 
payment of the dividends every six months, fourteen days before the 
maturity thereof; and on the 31st of December of each year the said house 
shall also deliver to the said agents an account of all the sales thereof, so 
that they may see the net produce resulting therefrom, and shall also pay 
over to the said agents whatever surplus may result from the sale of the 
said one-half of the guano. 

** Art. 8. The whole of the surplus referred to in the last preceding 
article, which may be paid to the said agents, may be applied by them 
to the purchase in the market of the new bonds in the following prppor- 
tions — ^namely, three-fourths thereof to the purchase of the bonds to be 
issued according to Article 1, and one-fourth to the purchase of the bonds 
to be issued according to Article 2. It being understood that when the 
Government of Peru shall establish the fixed fund for redemption mentioned 
in Articles 3 and 4, the said Government shall receive whatever surplus 
may result from the said one-half proceeds of the guano after providing 
for the aforesaid redemption of the new bonds. 

" Art. 9. The bonds which may be Tedeeme^Mu^ctVJKia^jgt^^'ttkK^^SB^^ 
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be destroyed or cancelled in the jyresence of a public notary, and a notifi- 
cation thereof, c<mtaining the numbers of the said bonds, shall be 
published in the London Gazette. 

<* Art. 10. For the payment of the dividends an^ the redemption of the 
bonds according to Articles 7 and 8, the Goyemment of Peru shall appoint 
an agency composed of three persons, whose nomination shall be com- 
municated to the Committee of Spanish American bondholders. Any 
vacancy that may occur in the said agency shall from time to time be filled 
up by the same Gh>yemment, notice being given to the said committee 
thereof. 

** Art. 11. The conyersion of the debt shall be made by the commission- 
ers to be appointed by the Peruyian Goyemment for that purpose, and 
with the same formalities as those observed by other states in. the like cases. 
The new bonds or obligations that may be issued shall be signed by the 
Minister Plenipotentiary of Peru, and countersigned by the said 
commissioners. 

'' Art. 12. The bonds that may be issued by virtue of this agreement 
shall represent at most the principal and interest of the debt of Peru, 
arising from the loans of 1822 and 1825, according to the tenor of Articles 
1 and 2. So soon as the conversion shall be effected a report of the total 
amount of the said bonds, and of their numbers, shall be published in the 
Z/ondon Gazette, signed by the said commissioners ; and if the conversion 
shftU not be completed by the 31st of next December a report of the 
amount and numbers of the bonds issued up to that date shall be pub- 
lished in the said Qazette, certified in like manner ; and subsequently the 
final report of the amount issued shall be published in the like manner, 
in order that the public may possess an exact knowledge of the number 
and value of the bonds in circulation. 

** Art. 13. In case the revenue from the guano shall hereafter diminish 
or fall off, so that it do not amount to sufficient to fulfil the obligations 
stipulated by this agreement, the other revenues of Tern shall be -liable 
for the due fulfilment thereof, and the Peruvian Goyemment shall enter 
into such other arrangements in discharge of these obligations as the state 
of its revenues may permit. In witness whereof the said Senor Bon 
Joaquin J. de Osma and George Bichard Bobinson, Esq., respectively 
acting as aforesaid have hereunto set their hands, in London, this Slat 
day of January, 1849. 

** Joaquin J. Db Osma. 
" G. £. Bobinson. 

*' Signed in the presence of G. M. Harrison, 
notary public, London." 
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MEXICO. 

Account of Remittances for English Debt, 
The Committee of Spanish American Bondholders published on the 27th 
inst. the following advices from Mexico : — 

F&OM ME8SB8. MANNING AND MACKINTOSH. 

^* Mexico, Dec. 13. 

'< We beg to transmit you copies of two communications, dated October 
20 and Norember 20, addressed to the Minister of Finance, the former 
handing a copy of your note of the 9 th of August to Senor Mora, and 
the latter copies of the resolutions passed at the public meeting of the 
bondholders, and informing the Government of the appointment of Mr. 
Bobertson as a special commissioner, in union with ourselves, to represent 
and enforce the rights of the bondholders. 

'* In both of these notes you will observe that we have repeated and 
confirmed, in the strongest manner, the protests made in your city. 

^* Under date of the 5th inst. the Minister replied to these communica> 
tions in an ^ oficio,' of which we also enclose you a copy, wherein it is 
stated that the Congress has reserved to itself the exclusive right of dis- 
posing of the American indemnity money. 

" The November mail has just -arrived, bringing us your letter of the 
1st ult., with its several enclosures, the various contents of which have 
been attentively noted, and will be replied to in our next." 

FROM MESSRS. MANNING MACKINTOSH AND CO. 

" Vera Cruz, Dec. 16. 
*' The duties on imports for the month of November 

amount to , $243,000 

To which if you add those from July to October 758,000 

You will find the total to be $1,001,000 

So that the bondholders' proportion of duties to November 

30 was $200,200 

Deducting from this, amount remitted by us to Nov. 15. . $61,516 85 



There apparently remained for remittance a balance of . . $138,683 15 
While the actual amount that remained for collection for 

account of the dividends of import duties alone was. . 191,813 66 



The difference of $53,130 51 

being the proportion of olher duties to which the bondholders arc entitled, 
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and of the amount paid oyer in this city by the Americans when they 
evacuated the country, which we mention for your goTemment. 

^' By the Teyiot we have shipped for this account $19,363 53c., being 
the one-fifth of the collections made up to the 14th inst. 

** Mr. Glass, under date Tampico, December 15, advises that he had 
shipped $6,000 for account of the dividends." 

The Committee have also received the following from Messrs. John 
Schneider and Co. : — 

'* London, Jan. 26, 1849. 
** Sir, — ^We beg to acquaint you, for the information of the Committee 
of Spanish American Bondholders, that we have received by the mail just 
arrived bills of lading for the undermentioned dollars shipped at Vera Crua 
and Tampico, for account of the dividend of the Mexican foreign debt, 
namely, — 

" $19,363 53c. from Vera Cruz, 
** $ 6,000 from Tampico ; 
and, further, a payment from Messrs. Manning and Mackintosh, made 
here this day, of £7,203 18s. 8d., being the equivalent of $40,208. 0. 4, 
received by them on the same account. 

" We remain, &c., 

*^ John Schneider & Co. 
** G. B. Robinson, Esq., M.P., Chairman, &c." 

INDIAN RAILWAYS. 

Refusal of the Court of Directors to give the required assistance. 

At the Court of Directors at the East India House, on the 24th instant, 
it was resolved to refuse the terms demanded by the East Indian Railway 
Company for the line from Calcutta to Delhi, or a portion of it. 

RUSSIA. 
Beduction of Duty on YeUow Sugar, 
Annexed is a decision on the sugar question by the Russian GK)vem- 
ment, published in London on the 18th instant, ordering a reduction in 
the duty on yellow sugars of 60 copecs per pood or 5s. 6d. per cwt. 

'* St. Petersburg, January, 1849. 

** His Majesty having examined the different opinions in the committee 
of Ministers about the admission of white and yellow sugars at a dif- 
ferential duty, has given the following decision : — 

** 1. Having divided the raw sugar imported in St. Petersburg frt>m 
abroad into two categories, to refer to the former the white sugar, and to 
the second the yellow and brown sorts. 

" 2. White sugars are to be admitted as hitherto, at a duty of 3 ro. 
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80 copecs silver per pood, whereas yellows and browns, which will prove 
similar or inferior to the standard sample, pay only 3 ro. 20 copecs silver 
(by way of a trial for 3 years), if they are higher than these samples, 
however, they must pay the duty of whites. 

" 3. This law is to be in force from the navigation 1849; and to be 
likewise applied to the yellow sugars remaining then uncleared in the 
custom-house of the importation of 1848. 

'* 4. The standard sample will be fixed by the United Committees of 
Manufactures and Commerce, and confirmed by the Minister of Finances, 
and a set of them kept in each of the two, and in the department of 
foreign trade. The sample fixed upon in this instance of the different 
qualities received from abroad is the one of a rather darker tint, to be 
chosen by the committees and to be confirmed by the Minister of 
Finances. 

** 6. An attestation on stamp of three experts, named for that purpose, 
must accompany each parcel of sugar cleared at the custom-house, as 
belonging to the second category. 

*^ 6. If sugars declared as yellows are not admitted as such by the 
experts, they only pay the duty of white sugars, and are not passive of 
the penalty of 1^ duty, levied for the declaring of higher goods as be- 
longing to a lower description. 

** 7. The experts are appointed for one year. Tipo are chosen out of 
the merchants and brokers, and one out of the members of the Moscow 
Economical Society of the Committee of Sugar Refiners. 

** 8. If there is any difference of opinion amongst the experts, they 
refer in writing to the Exchange Committee, which gives its opinion to 
the Custom-house. If the Custom-house, however, does not agree with 
the same, the case is referred to the Department of Foreign Trade. 

" 9. The remuneration to the experts is 1 copec silver per pood on 
the whole importation of sugar." 

AUSTRIA. 

Contract for Government Loan, 
The letters from Vienna, received on the 17th inst., state that the 
GK)vemment was coming forward to contract a loan of £8,000,000 sterling, 
£2,000,000 of which had been arranged with Russia. Subsequently it 
was announced that the financial operation would not be entered into 
until March. 

DIVIDENDS UNDER FAILED FIRMS. 

J. and O, Campbell 8f Co» 
It was announced on the 16th instant that Messrs. J. and G. Campbell 
and Co., of Liverpopl, West India and Mexican merchants, who suspended 
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in February 1848, had declared the payment of a final dividend of 28. 6d. 
in the pound, making, with the previous instalments, a full payment of 
20s. 

Perkins, Schltitser, and Mullens, 
It was officially stated on the Ist instant that a dividend of Is. in the 
pound had just been declared under the estate of Messrs. Perkins, 
Schlusser, and Mullens, in addition to 7s. already paid. 

FAILURES. 

Suspension of Messrs, Eglington 8f Co. 
The failure of Messrs. Robert Eglington and Co., a highly respectable 
East India firm, was announced on the 28th. The liabilities of the house 
a year or two back were extremely heavy, but a considerable reduction has 
since been effected in them. During the commercial crisis Messrs. 
Eglington & Co. received assistance from the Bank of England and the 
British Linen Company. 

The Wrexham Banks. 
Two failures of Banks at Wrexham were announced during the month, 
one conducted by Mr Kenrick, the other by Mr. Lloyd. Kenrick's 
establishment showed 14s. 6d. in the pound on debts and liabilities 
amounting to £22,000, and Lloyd's establishment 2s. 6d. in the pound 
on debts and liabilities amounting to £48,000. 

LIST OF FAILURES. 

Robert Eglington & Co., East India Trade, London. 

M. Kenrick, Banker, Wrexham. 

R. M. Lloyd, Banker, Wrexham. 

Curtis and Buddendorf, Com and Provision Trade, New Orleans. 

BANKRUPTCY REGISTER. 
Cruickshank, Melville, 4* Cb. 

COUAT OF BaNKBUPTCT, J AN. 11. 

(Before Mr, Commissioner Holroyd.) 
The bankrupts were merchants, carrying on an extensive trade with the 
East and West Indies, and with Australia. This was a meeting for the 
choice of assignees. The petitioning creditors were the Bank of England. 
The fiat is dated December 19th, 1848. The bankrupts are thus de- 
scribed : — Patrick Cruickshank, John Melville, and William Fauntleroy 
Street, of Austin Friars, carrying on business under the title of 
Cruickshank, Melville, & Co. Mr. Edwards is the official assignee. Al- 
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though the firm is designated in the fiat as if there were but one failure, 
it in reality includes two,— -that of Cruickshank, Melville, & Co., which 
stopped in 1846, and that of Melville & Co., which was established upon 
the cessation of the former, and continued to trade up to the latter part of 
last year. The place of business was in Austin Friars. There was no 
opposition to the election of assignees, and the following gentlemen 
were chosen: — John Green Elsey, of the Bank of England; Amery 
Hewitt Kennard, of Lombard-street, Banker ; and Thomas Browne, of 
Philpot-lane, Merchant. 

Bensusan 8f Co, 

Court op Bankruptcy, Jan 17, 

(Before Mr, Commissioner Fonblanqtte.J 

The bankrupts carried on business as extensive India merchants in 
Magdalen-row, Great Prescott-street. They failed at the close of 1847, 
and have been before the Court since November of that year, in which 
month the fiat was issued. This was the certificate meeting. 

Mr. Hutton, of Bucklersbury, was trade assignee and accountant to 
the estate; Mr. Bixon, of King William-street, was solicitor to the 
assignees ; and Mr. Lawrance appeared for the bankrupts. 

The course of trading and present position of the firm will be seen from 
the following lucid report of Mr. Fennell, the official assignee : — These 
bankrupts carried on an extensive business as general merchants. They 
commence their balance-sheet on the 1st of January, 1841, with an 
assumed capital of £1,345. In arriving at this sum they take credit for 
various debts due to them, including Bensusan and Brandon, £5,986, 
J. Hassan, £4,381, and Judah Fariente, £8,158. Upon turning to that 
portion of the balance-sheet which contains a list of the bad debts still 
due to the bankrupts, I find these same parties entered for the following 
sums: — Bensusan and Brandon, £4,469, J. Hassan, £11,763, Judah 
Fariente, £5,003, from which it may be reasonably inferred that these 
bankrupts, instead of possessing any capital, were insolvent so far back 
as 1841. The course of trading pursued since 1841 has the following 
results : — 

Profits £58,889 2 5 

Trade expenses 26,081 9 10 

Losses 60,693 16 2 

£86,776 6 

Shewing an excess of £27,886 3s. 7d. over the profits. The bankrupts 
have during the seven years, in which they pursued a ruinous trade, drawn 
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out of the joint estate, for their own private expenditure, no less a sum 
than £25,534 7s. lOd. The upshot of such a course of trading may be 
anticipated. The total liabilities are £57,962 3s. lid., whilst the assets 
do not exceed £1,245 16s. lid., or about 5d. in the pound. 

Mr. Pennell thus concludes his report : — I regret to observe, in addition, 
that the books have been very carelessly kept, and from their imperfect 
state the assignees have been obliged to require the bankrupts to raise a 
fresh set of books for the whole period over which their balance-sheet 
extends. The bankrupts have evinced every disposition to assist the 
assignees in the elucidation of their accounts ; but, looking at their pre- 
vious neglect, it is not a matter of surprise that they still remain in an 
unsatisfactory state. 

The assignees offered no opposition. 

Mr. Lawrance addressed the Court on behalf of the bankrupts. He 
presented the case to his honour as one of great misfortune. The firm 
of which the present applicants were members had been established in 
the city of London for nearly a century, and was for a long period regarded 
as one of the most respectable and quite as solvent a house as any other 
in the trade. It was true their losses had been great, but they had not 
been incurred by excessive speculations or engaging in wild projects, but 
arose in the ordinary way of their business. The balance-sheet commenced 
in 1841, and the Court would perceive that they had a capital at that time 
of £1,300. 

The Commissioner remarked, that he was not satisfied that the capital 
set down in the balance-sheet was a hon&fide one, and wished to know of 
what it consisted. 

Mr. Lawrance replied, that it was composed of debts due to the house 
at the time, which were then considered good, but which had since be- 
come bad. For the unfortunate events which had since happened in the 
mercantile world, and which destroyed this capital, the bankrupts could 
not with justice be held accountable. They put down their capital in 
1841 at what they then considered a fair estimate, and had a perfect right 
to do so. It was true the capital, as compared with their present liabili- 
ties, seemed small, but the Court would recollect that the chief business of 
this house was commission, which did not require a large capital. That 
the trade was not quite a losing one was shown by the fact that the profits 
were £59,000, whilst the trade expenses did not exceed £26,000. There 
was another creditable feature in this case, that so far from his clients 
having gone on recklessly increasing the amount of their liabilities, his 
honour would perceive from the proceedings that as their means of pay- 
ment diminished, so did their contraction of fresh debts, and that there 
was a striking difference between the amount of debts incurred in the 
months of February and September of the year in V^hich they frdled. 
This arose from no inability on the part of the bankrupts to obtain goods 
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(their character was such that they could, at almost any period before the 
failure get credit to a vast extent), but from a conscientious feeling that 
they ought not to imperil the property of others. The official assignee 
had remarked in his report that the assets were small. Had the bankrupts 
been knavish this would not have been so. They would have got in 
£20,000 or £30,000 worth of goods a month or two before they stopped, 
and although their liabilities would have been increased to that amount, 
the amount of dividend would have been very different. There was no 
allegation, nor even a suspicion, that property had been clandestinely 
removed, or that there had been the slightest tinge of fraud, either after 
the fiat or during the whole course of their mercantile career. They had 
not attempted to prop up their credit by accommodation bills, nor to save 
themselves from niin by selling goods under cost price, or by false 
representations to creditors. 

The Commissioner remarked that their losses were large. 

Mr. Lawrance, — I urge that as an extenuating circumstance, — ^the cause 
of my clients' failure. They lost £20,000, by a single house in St. 
Thomas's, and there are eight bad debts incurred in the ordinary way of 
trade which amount in the aggregate to no less than £53,000. They were 
ruined by that disastrous monetary pressure and commercial embarrass- 
ment which brought down more extensive although not perhaps more 
ancient or respectable houses. In a valuable work, entitled the 
Commercial CriaiSf* which contains an admirable history of that calami- 
tous period your honour will see the causes which led to one of the most 
terrible commercial crises that ever occurred in the annals of this country. 
The question then was, not which house was likely to fall, but which of 
them could possibly stand. My clients were obliged to succumb. But, 
when they saw that stoppage was inevitable, they must be commended for 
the course they took. They at once submitted their affairs to the adminis- 
tration of this Court. Where the tree fell, there it lay. Since the bank- 
ruptcy they have done all they could to assist their creditors ; and I beg 
your honour to note that no individual creditor opposes, and that the 
assignees are silent. You will also observe that there are no law costs 
and no interest. I regret to have to inform you that pecuniary difficulties 
are not the only sufferings my clients have had to contend with. The 
hand of misfortune has pressed heavily upon the members of this house. 
One of them has, since the issue of the fiat, sunk into the grave, and 
another is physically and mentally paralyzed. The surviving partners now 
present themselves, and entreat your honour not to superadd to their 
past sufferings the stigma so much dreaded by mercantile men — a sus- 
pended certificate. They ask you to take into account the whole course 
of their mercantile career — the causes of their calamity, the assistance 

* Published by Letts, Son & Steer, 8, Royal Exchange. 
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which they have giTen to their creditors since the fiat, the length of time 
during which they have been before the Court, the absence of any oppo- 
sition on the part of creditors — and, taking all these things into your 
consideration, they feel assured that you will not for one day withhold the 
certificate. 

Judgment deferred. 

MEETINGS OF THE MONTH. 

Jan. 9th. Colonial Bank — ^Half-yearly Meeting. No dividend declared 
it being resolved to carry surplus profit to existing fund, 
amounting up to the end of December to £31,631, for the 
liquidation of bad debts. 

// 15th. Bank op Australasla — Half-yearly Meeting. No dividend 
declared. The debate of a stormy character, and the dif- 
ferences between Mr. Atherton and Mr. Hart explained. 

" 17th. London and Westminster Bank — Half-yearly Meeting. 
Dividend declared at the rate of 6 per cent. Balance of 
undivided profit up to the 31st December, £102,723. 

" 18th. London Joint Stock Bank — ^Half-yearly Meeting. Divi- 
dend declared at the rate of 6 per cent with bonus of 7s. 
per share. 

» 22d. Union Bank of Australla. — Half-yearly Meeting. Divi- 
dend declared at the rate of 6 per cent, with bonus of 5s. 
per share. The reserve fund according to the accounte 
presented £59,666. 

» 3d. London Docks — ^Half-yearly Meeting. Dividend declared at 
the rate of 5 per cent. The report satisfactory. 

* 18th. St. Katharine Dock Company — Half-yearly Meeting. 
Dividend declared at the rate of 4 per cent The report 
satisfactory. 

» 25th. Brighton Railway — Half-yearly Meeting. Dividend de- 
clared of 28. 6d. per share. 

» 30th. London and Greenwich Railway — Half-yearly Meeting. 
Dividend declared of 3s. 9d. per share. 

// 3d. Royal Santiago Mining Company — Half-yearly Meeting. 
Report intimated the belief of the Directors in an early 
resumption of dividends, the workings by the latest accounts 
improving. 

» 24th. CoBRE Copper Mining Company — Half-yearly Meeting. Di- 
vidend declared £1 per share. 
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Jan. 4th. South Sea Company— Half-yearly Court. Diyidend de- 
clared at the rate of 3 J per cent. 
" 26th. Australian Agricultural Company — Yearly Meeting. 
The result of the Company's operations not sufficiently 
favourable to allow of the declaration of a dividend. 



EAST INDIES. 

The letters by the Overland Bimonthly Mail, which arrived on the 4th, 
stated that business was improving, but no great change had occurred in 
the value of the different articles. 

The letters by the Overland Monthly Mail, which arrived on the 19th, 
described business at Calcutta and Bombay, especially in exports as 
animated. Trade at Hong-Kong not brisk. The Shipments of Tea had 
however been considerable. 



WEST INDIES AND MEXICO. 

The letters by the ThameSy bringing the "West India Mail, arrived on 
the 6th. Business generally dull, and the effects of local depression 
exhibited daily. Progress was making with the crops. 

The letters by the Teviot, bringing the West India and Mexican Mails, 
arrived on the 25th. The yellow fever at Barbadoes. At Jamaica trade 
was depressed. Amount of specie received from Mexico on account of 
the dividends $26,363. 

UNITED STATES. 

Letters by the Canada^ from New York, which arrived on the 3d 
instant, reported an active market for all securities. Prospects of Spring 
trade highly promising. Excitement with regard to California on the 
increase. Formation of public companies — such as " Mining Companies 
and Association of Jewellers" for melting operations, &c. announced 
The rate of exchange on London, 108. 

News by the Niagara^ from New York, which arrived on the 8th, 
were satisfactorily. The rate of exchange upon England 108J. The 
Califomian excitement was increasing. Business quiet owing to the 
intervention of the Christmas holidays. 

The letters by the Europa^ from New York, which arrived on the 22d, 
quote the rate of exchange about 109. The Califomian excitement 
rather on the wane, but emigration to that locality still continued 
Business was active and prices were steadily improving. 

B 
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BANK OF ENGLAND. 

Hate of Discount. 
The minimum rate of discount 3 per cent. Money in Lombard-street 
worth 2J to 2| per cent. Trade continuing to improve. 

CORN LAWS. 
The Com Laws expired on the 1st instant. 



EXCHEQUER BILLS. 

. RedfAction of the Rate of Interest, 
The Interest on March Exchequer Bills was by official advertisements 
issued on the 19th instant reduced to 1| per diem. 
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CHANGES IN FIRMS. 

Melhutshf Gray ^ Co, 
The retirement of Mr. R. A. Gray was announced on the Ist instant. 
The house hereafter to be carried on under the title of Melhuish, 
Sons & Co. 

SPANISH DEBT. 

Meeting of Bondholders, 

At the Meeting of Spanish Bondholders on the 6th instant, a long discus- 
sion occurred as to the best means for laying before the Ministry at Madrid 
the claims of the yarious parties interested in the foreign debt ; and it 
was, with the exception of two dissentients, carried unanimously that in 
the present position of diplomatic relations between the two countries, it 
would be desirable to intrust the cause of the English creditors to the 
delegates of the Netherlands Committee, who are about proceeding thither 
for the purpose of addressing General Narvaez and Senor Mon. While 
on the one hand in the course of the debate there was an evident disposi- 
tion to use conciliatory measures for effecting an adjustment, there was 
on the other a less qualified approbation expressed of the desirableness of 
yielding too much to the Spanish nation in this respect. Both Dr. Keyser, 
from Amsterdam, and Mr. Levi animadverted strongly on the want of 
faith and credit exhibited by the successive Administrations in procrasti- 
nating an arrangement of the debt, and on the small consideration the 
claims of the bondholders had from time to time received. One bondholder, 
who professed to represent a considerable amount of the debt, very properly 
repudiated the notion of making great concessions in any fresh plans that 
might be brought forward. If the Spanish Government was believed to be 
disposed to come to terms, the course most advisable to pursue was to take 
whatever they could afford to appropriate, at the same time keeping intact 
the original amount of debt and interest, with the view of giving them 
the further opportunity, when honestly inclined, to clear off by payment 
the entire sum. Although this point did not accord with the general 
feeling of the meeting, it was enforced with some degree of spirit, and 
was in the end attentively listened to, if not approved of. It was intimated 
that no active measures could be resorted to for giving the Netherlands 
delegates authority to represent the English bondholders, unless a new 
committee was formed, and this intimation finding ready acquiescence 
with the great majority, the annexed resolutions were passed : — 

** Resolved — That in consequence of the communication now read from 
the Netherlands Committee of Spanish Bondholders, and considering that 
there are no diplomatic relations existing between the Courts of England 
and Spain, Mr. James Capel be authorized to enter into communication 

b2 
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with the said committee ; and that he be empowered to authorize the 
delegates of the said Netherlands Committee, who are proceeding to 
Madrid under the protection of the Netherlands Ambassador at that Court 
to endeavour to negotiate a settlement of the foreign Spanish debt, to 
represent the English holders in that negotiation, and to make such 
arrangements of the whole matter as they may think fit, such arrangements, 
however, to be subject to the approbation of the English bondholders 
themselves before being carried into eflfect. 

*' Resolved — That Mr. James Capel, with any two other bondholders, 
who he is at liberty to name,* be a committee for receiving communications 
and corresponding with the Netherlands Committee and their delegates at 
Madrid." 

Mr. Capel, in his opening address explanatory of his reasons for calling 
the bondholders together, read the appended letter from General Narvaez, 
which he had received that morning, and had communicated immediately 
to the Stock-Exchange, as it was his most anxious wish to give the public 
the full benefit of whatever communications he obtained, not only on the 
present, but all future occasions : — 

** Presidency of the Council of Ministers, Madrid. 

Jan. 29, 1849. 

" Sir, — Mr. Henry O'Shea has had the kindness to place in my hand, 
the letter which, under the date of the 27th of November, 1848, in the 
name of the holders of bonds of the Spanish debt in England, and as 
chairman of their committee, you addressed to me. 

** I now announce to you that I have taken into consideration the matter 
set forth in the said communication, and the bondholders, your constitu- 
ents, may rely upon it that on my part I shall do all in my power within 
the sphere of my influence for their benefit. 

** I am, moreover, desirous that these gentlemen, and yourself as well, 
would be fully pursuaded that the Spanish Government views this im- 
protant subject with sincere favour, and that if there had not occurred in 
this country deplorable events which of necessity could not but engage its 
exclusive attention, the hopes and the condition of the creditors whose 
unfortunate position you point out would now probably be different. 

** Be pleased, Sir, to accept the assurance of the respect with which I 

remain, 

" Your obedient servant, 

" The Duke of Valencia. 

" To Mr. James Capel, chairman of the 

committee of holders of the bonds of 

the Spanish debt in England. 
" London, ." 

• At the close of the proceedings Mr. Capel named as his selected colleagues Mr. 
Joseph Tasker and Mr. C. W. Stokes. 
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PORTUGAL. 
Curtailment of Dividend. 
A resolution was passed by the committee of Portuguese bondholders 
on the 4th instant, instructing Mr. Thornton, their chairman to protest, 
through his notaries, against the proposed reduction of one-fourth from 
the dividend due July 1, 1847, and advertised to be paid on the 9th instant. 
Mr. Thornton took a similar step in the case of the previous dividend, 
when Portugal made an unqualified deduction of 20 per cent, without 
consulting the creditors, and his exertions proved to a certain extent, 
successful, orders having been received by the last packet to reimburse 
the amount then deducted by an issue of a corresponding sum in Three 
per Cent. Bonds. The remittance by the last packet from Lisbon on 
account of another dividend was £10,000. 

DENMARK. 

Government Loan, 
A notification was issued on the 19th instant, of a loan of £800,000^ 
for the Danish Government, to be raised in a 5 per cent, stock at 86. 
One-half it was understood would be taken by the Bank of Copenhagen 
and a subscription opened in the Stock-Exchange for £150,000, was on 
the same day met by applications to the extent of £1,000,000. The 
interest on the loan, it is arranged, is to commence from the 31st of 
March, and the payments are to take place in five instalments, 3 per 
cent, discount being allowed for such as may be made in anticipation. 
One per cent, of the principal is to be reserved for a sinking fund. 

POSTAL ARRANGEMENTS. 
Between England and Arnica, 
Notice was issued on the 21st instant at the General Post-office that 
the following Postal Convention had been concluded between the United 
States of America and the United Kingdom : — **The prepayment of 
postage on letters posted in the United Kingdom, and addressed to the 
United States of America, and vice versd whether conveyed by British or 
United States' packets, will be optional, combined British and United 
States' postage will be the uniform rate of Is. on a letter not exceeding 
half-an-ounce in weight, 2s. on a letter not exceeding an ounce in weight, 
and so on according to the scale for charging inland letters. The whole 
postage on letters may be paid in advance, or they may be forwarded 
unpaid at the option of the senders. The necessary measures with respect 
to the transmission of letters to countries and places through the United 
States, not having yet been arranged in concert with the United States' 
Post-office, further instructions on this subject will be issued. Newspapers 
published in the United Kingdom, duly stamped, and posted under the 
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usual official regulations, may be forwarded to the United States 
on payment in this country of Id. each; and newspapers published 
in the United States will be liable, on delivery in the United 
Kingdom, to a postage of Id. each. Periodical works, not of daily 
publication, and printed pamphlets not exceeding eight ounces in weight* 
may be forwarded to the United States under the following regulations : — 
1. The British postage must be paid in advance; 2. They must be sent 
in bands, or covers open at the sides or end — not exceeding two ounces 
in weight. Id. ; not exceeding three, 6d. ; not exceeding four ounces, 8d. ; 
and 2d. for every additional ounce. No periodical work exceeding 16 
ounces in weight, nor printed pamphlet exceeding eight ounces in weight, 
can be forwarded. Similar works posted in the United States, and ad- 
dressed to the United Kingdom, will be liable to the same regulations, 
and will be charged with the same rates of postage, on delivery in the 
United Kingdom. The above regulations and rates of postage are appli- 
cable whether the correspondence be conveyed to or from the United 
Kingdom by British or by United States' packets, but all letters, news- 
papers, &o., will be forwarded for the present from the United Kingdom 
by the British packets, imless they are specially addressed, '*By the 
United States* packets." 

EAST INDIAN RAILWAYS. 

Deputation to the Board of Control. 
The deputation appointed to the interview with the Board of Control on 
the 8th instant respecting Indian railways met with a favourable reception, 
and the impression conveyed was that the feeling of the Government was 
in favour of such amount of guarantee being a£forded as shall be sufficient 
to induce the public to subscribe the required capital. 

BUENOS AYRES. 

Arrival of Mr, Southern, 
Letters from Buenos Ayres, received on the 23d instant stated that 
Mr. Southern, the British Minister, arrived at Buenos Ayres in September 
and was entertained courteously, but not received in his official capacity by 
General Bosas. His formal reception, however, was expected to take 
place immediately on the arrival of despatches by the first outward mail. 

LEGHORN. 

Cash Payments Suspended bt/ the Bank, 

Advices received on the 23d instant reported that the Bank of Leghorn, 

which is the general bank of Tuscany^ had been authorized by a decree 

to refuse cash payments for its notes, which were being presented largely. 

The only exception from this cestriction was in favour of issues of the 

loweat denmnination. 
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DIVIDENDS UNDER FAILED FIRMS. 

Rdd, Irving ^ Co, 
On the 14th instant a further dividend of 6d. making in gross Is. 6d. 
in the pound was declared payable under this Estate. 

Hamian 8f Co.f 
It was notified on the ■24th instant that a third dividend of Is. making 
in gross 3s. in the pound was payable under the Estate of Harman & Co., 
Russia Merchants, who failed in October, 1846. 

» 

BANKRUPTCY REGISTER. 

W, W. Irving, 

Court op Bankruptcy, Feb. 19. 

(Before Mr. Commissioner Shepherd.) 

The bankrupt was a merchant residing in Glocester-street| Bloomsbury. 
He came up on the question of passing his last examination. Mr. Duncan 
supported. 

The balance-sheet (prepared by Mr. Hutton) has the following items i^-* 
Creditors; £2,400; creditors holding security, £2,955; profits, £1,420; 
surplus in December, 1844, when the balance-sheet commences, £1,277; 
good debts, £390; property, £921; trade expenses, £387; house and 
personal expenses, £1,200; and losses, £3,815. The fiat is dated 
January 3, 1849. 

It appeared from the statement made that the bankrupt chiefly traded 
with Prince Edwards* Island, where he owned some land, and where the 
bulk of his assets now are. A question was raised as to whether or no 
the bankrupt could pass on the balance-sheet submitted to the Court, the 
books and papers on which it was founded being in Prince Edwards* 
Island. 

Mr. Duncan said the majority of the creditors who were then in court 
were quite willing that the bankrupt should pass his last examination. 

The Commissioner decided that the Court and its functionary, the 
official assignee, must be satisfied of the genuineness of the balance-sheet 
and could not allow it to pass whilst the original documents upon which 
it purported to be founded were in existence. Those books and papers 
must be produced, and an adjournment must take place for that purpose. 

Mr. Dimcan stated that a great portion of. the assets consisted of debts 
due by x>er6ons residing in Prince Edwards* Island, where there was a 
large quantity of timber belonging to the bankrupt, but owing to the 
riTers being frozen it could not yet be removed. In order to collect the 
debts and realize the property, the bankrupt's pieaeivc^ Va.'^rvTva^'^^^x^^ 
Island was absolutely necessary, and he had theieiote \.o ^x^^ \JaRC^^a^ 
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to grant its protection to Mr. Irving for six months, so that he might go 
to Prince Edward's Island and accomplish both these objects. 

The bankrupt haTing made a solemn declaration to the above e£fect, 
protection for six months was granted to him. 

Gerard De WiUe, 

Court op Bankruptcy, Feb. 22. 

(Before Mr, Commissioner Fane.) 

The bankrupt, a stock-broker at 12,' Throgmorton-street, came up on 
the question of passing his last examination, supported by Mr. Buchanan. 

It appeared that the bankrupt had been clerk to a Stock-broker named 
Kell, who promised that he would take him (De Witte) into the business 
as partner when he became of age. Upon this understanding De Witte 
alleges that he borrowed from a person named Goodman, residing at Tot- 
tenham, £850, which sum he lent to Kell. Soon after this occurrence 
Kell became insolvent, and the bankrupt himself commenced the business 
of stock-broker in Kell's offices. In January, 1848, at a period when ae 
was much embarrassed* De Witte made over to Goodman, in order to 
secure his claim, a reversionary interest which would become his upon the 
death of his mother. He went on for some time after, and failed, owing 
a large sum to his creditors, and with no substantial assets. 

The official assignee (Mr. Cannan) said, the bankrupt had taken a house 
in Brixton, and not only went away without paying any rent, but injured 
the value of the premises by converting the house to disreputable purposes. 

Mr. Buchanan urged the bankrupt's youth, he being now only 24, and 
the smallness of the expenditure, in mitigation of his client's conduct. 

The Commissioner asked the bankrupt how much he owed in Jan. 1848 ? 

The bankrupt said he could not charge his memory. 

His Honour said, this was a very bad case indeed. The bankrupt, after 
gambling in shares upon the Stock-Exchange, and after denuding his 
creditors of all the substantial assets, in order to secure his friend Mr. 
Goodman, came into this court and asked for its protection. The Court 
had no assistance, except that of its own officer, for the trade assignee 
appointed was the bankrupt's friend, and there was no chance of an 
impartial examination of the accounts. 

Mr. Buchanan said that in the payment of Goodman's claim his client 
was actuated by a feeling of honour. 

The Commissioner said that a proper feeling of honour would have led 
him to act openly and fairly — ^to have called all his creditors together, 
Goodman included ; told them how he stood, and left the assets to 
be equally and justly distributed amongst them, either in that court or 
out of it. No creditor opposed because no creditor would incur the 
expense of opposition, seeing that there would be no dividend. Taking 
account the whole of the circiunstances of this case, and the absence 
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of a satisfactory and thorough investigation of the accounts, he felt it to 
be his duty to adjourn the meeting for two years from the date of the fiat, 
to withhold protection, and if the bankrupt were to be imprisoned, he 
might apply to the Court under the new Release Act, having previously 
given notice to his creditors of such application. 

George Ackland. 
. CouBT OF Bankbuptcy. Feb. 23. 
(Before Mr. Commissioner Holroyd.J 

The bankrupt George Ackland, of Loughborough-road, Brixton, came 
up on the question of certificate. 

It appeared that Mr. Ackland carried on business for 21 years at Colombo, 
in Ceylon, originally on his own account, subsequently with George Boyd, 
and afterwards E. J. Darley, then with Messrs. Darley and Butler, then 
with Messrs. Darley, Butler, Capper, and Oswin. Mr. Darley left the 
last mentioned firm in December, 1836, and from that time to the 14th of 
April, 1838, business was carried on under the designation of Ackland, 
Butler, Capper, and Oswin. Since then, and up to the failure, it was 
Apkland, Boyd, and Co. There was another firm in Moorgate-street, 
London, Messrs. Boyd and Thomas, with whom the Ceylon house corres- 
ponded. Messrs. Boyd failed during the crisis, and their failure brought 
Messrs. Ackland's house to a stand. They resumed, but again stopped 
on the 17th of April, 1848, and sent circulars to their creditors. The 
failure was accounted for by the sudden depreciation in the prices of 
the articles in which they dealt, particularly in coff'ee, of which they had 
at the period a large stock on hand, and which fell from 58s. to 35s. per 
cwt ; the blow which their credit received by the stoppage of Messrs. 
Boyd and Thomas, and the general mercantile embarrassment and 
monetary pressure of the time. 

The following are the main items of the joint balance-sheet: — Cre- 
ditors, £18,525 ; ditto, holding security, £29,294 ; liabilities, £3,849 
amount put in the firm by Ackland, £8,471 ; ditto, by Capper, £397 
ditto, by Oswin, £397* The assets consist of — ^goopL debts, £7,435 
property, £10,254; ditto, in the hands of creditors, £28,838. The 
whole sum drawn out by the partners was £5,837. 

The only creditor who opposed was Mr. Rennick, of the firm of Rennick 
and Co., of Tokenhouse-yard, merchants. The ground of opposition was 
that the bankrupt had acted with malajidea respecting certain consign- 
ments which had been sent to him by Messrs. Rennick. 

The charge, however, was not substantiated in the opinion of the 
Commissioner, who thought the case was one of misfortune merely, and 
granted the certificate at once. 

Mr. Oswiuj of the same firm, also obtained his certificate. 
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MEETINGS OF THE MONTH. 

Feb. Ist. London and County Bank — ^Yearly Meeting. Diyidend 
declared at the ra,te of 6 per cent. Report satisfactory. The 
reserve fund stated at £26,390. 

// 27th. Southampton Dock Company — Half-yearly Meeting. Divi- 
dend declared at the rate of 2 per cent. The report 
satisfactory and business increasing. 

// 26th. General Steam Navigation Company — Half-yearly Meet- 
ing. Dividends declared 14s. per share, with a bonus of 
2s. 6d. 

" Ist. East Lancashire Railway — ^Half-yearly Meeting. Divi- 
dends at the rate of 5 per cent, on quarter shares, and of 
6 per cent, on preference quarter shares. The revenue 
account showed receipts for the 6 months, £39,594, and 
the expenditure, £19,609. 

'/ 15th. Great "Western Railway — Half-yearly Meeting. Divi- 
dend declared at the rate of 6 per cent. The traffic receipts 
for the six months amounted to £547,917, and the expenses 
to £215,026. 

* '/ South "Western Railway — Half-yearly Meeting. lUvidend 
declared at the rate of 5 per cent. The gross amount of 
revenue for the period was £274,289, and the expenses 
to £137,343. 

'/ // Midland Counties Railway — ^Half-yearly Meeting. Divi- 
dend declared at the rate of 5 per cent. Gross amount of 
revenue £629,460, and the expenses, £416,110. 

" » Hull and Selby Railway — Half-yearly Meeting. Divi- 
dend declared at the rate of £9 : 18 per cent. Capital 
account announced to have been finally settled with the 
Midland Counties. 

'/ 16th. London and North "Western Railway — Half-yearly 
Meeting. Dividend declared at the rate of 7 per cent. 
Net proceeds for the six months, £596,202, the gross re- 
venue being £1,154,019, and the expenditure £557,817. 

// /' Taff "Vale Railway— Half-yearly Meeting. Dividend de- 
clared £4 per share. 

1 20th. York and North Midland Railway — Half-yearly Meet- 
ing. Dividend declared at the rate of 6 per cent. The 
revenue account showed receipts to the amount of £231,131, 
and the expenditure was £97,721. 

" H York, Newcastle, and Berwick Railway — Half-yearly 
Meeting. Dividend declared at the rate of 6 per cent. The 
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amount of gross revenue, including balance of former half 
year, was £400,670, and the expenses, taking into account 
interest, &c., £155,911, leaving a sum sufficient to pay 7 
per cent, but the directors considered it not prudent to go 
for the present beyond 6 per cent. At this meeting the 
sale of the Great North of England shares by Mr. Hudson 
to the Company was the great topic brought forward and 
a Committee was appointed to investigate the transaction. 
Feb. 20th. London and Blackwall Railway. Half-yearly Meeting. 
Dividend declared 2s. 6d. per share. The accounts showed 
gross revenue £29,635, and expenditure £17)783. 

'/ 21st. Northern and Eastern Counties Railway — Half-yearly 
Meeting. Guaranteed dividends (derived from Eastern 
Counties Company) of 5 and 6 per cent, declared. 

// 26th. Caledonian Railway — Half-yearly Meeting. Dividend 
declared at the rate of 3 per cent. The traffic receipts 
amounted to £130,968, and the expenditure to £77,652. 

11 'I Norfolk Railway — ^Half-yearly Meeting. Under terms of 
agreement not however finally ratified the dividend was sta- 
ted at the rate of £1 7s. fid. per £ 100 shares. The question 
was raised at the Eastern Counties Meeting respecting the 
desirableness of formally confirming the amalgamation. 

// 28th. Eastern Counties Railway — Half-yearly Meeting. No 
Dividend declared. The proceedings most tumultuous and 
a Committee of investigation appointed to inquire into the 
Company's afiairs. Mr. Hudson absented himself, and 
before the adjournment of the meeting his resignation as 
Chairman was communicated to the Shareholders. 

" " Manchester, Sheffield and Lincolnshire Railway — 
Half-yearly Meeting. No dividend declared on the £100 
shares. Sufficient revenue to pay interest on Loans and 
guaranteed quarter shares. 

'/ '/ Lancaster and Carlisle Railway — Half-yearly Meeting. 
Dividend declared at the rate of 5 per cent. The total 
traffic receipts were £59,753, and the expenditure, including 
interest, £30,972. 

EAST INDIES. 

The letters received on the 1st of February by the Bimonthly Overland 
Mail stated that the commercial advices were discouraging, prices with 
few exceptions being quoted lower. Political news not of a decided cha- 
racter. Shere Singh's forces were strongly entrenched on the Jhelum. 

The letters received on the 22d of February by the Monthly Overland 
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Mail brought the news of the capture of Mooltan by the British. The 
Indian markets generally languid and no material alterations to notice. 

WEST INDIES AND MEXICO. 

The letters received on the 6th instant by the Tay reported business in 
most of the islands as in a depressed condition. Weather lately changed 
and regarded as more favourable for the crops. 

The letters received on the 27th instant by the Severn stated that the 
Forth (reported to be lost) had not made her appearance at any of the 
islands she had touched. No Mails in consequence by this arrival from 
Mexico. Business in the West Indies dull. 



UNITED STATES. 

The advices received on the 4th instant by the America were extremely 
encouraging. The reports respecting Californian Gold of the most extra- 
vagant description. The course of exchange at New York on London was 
108J. 

The advices received on the 19th instant by the Canada. Emigration to 
California continued on an extensive scale. Money market at New York 
rather tighter. Spring trade opening well. The rate of exchange on 
London was 108^ to ^. 

MAIL ARRIVALS. 
India Overland, 



Arrived, Feb. 1st, 



Feb. 21st, 



Calcutta, 
Bombay, 
Calcutta, 
Bombay, 
Hong Kong, 



Dec. 25th 

Jan. 3d 

// 8th 

// 19th 

Dec. 30th 



West Indies and Mexico. 



Arrived, Feb. 5th, The Tay, 






Jamaica, Jan. 6 th 

Trinidad, // 4th 

Barbadoes, /'' 11th 

Feb. 27th, The Severn, Trinidad, // 20th 

// u Barbadoes, » 28th 



n 
II 



II 

H 



United States. 

Arrived, Feb. 4th, The America, New York, Jan. 23d 
f " 19th, The Canada, * Feb. 7th 
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PARLIAMENTARY ABSTRACT. 

Opening of the Session. 

Her Majesty Queen Victoria opened Parliament on the Ist instant with 
the appended speech : — 



*' Mt Lobds and Gentlemen, 

" The period being arrived at which 
the business of Parliament is usually 
resumed, I have called you together for 
the discharge of your important duties. 

" It is satisfactory to me to be enabled 
to state that, both in the north and south 
of Europe, the contending parties have 
ccmsented to a suspension of arms for the 
purpose of negotiating terms of peace. 

" The hostilities carried on in the 
Island of Sicily were attended with cir- 
cumstances so revolting, that the British 
and French Admirals were impelled by 
motives of humanity to interpose, and 
to stop the further effusion of blood. 

" I have availed myself of the interval 
thus obtained to propose, in coi^unction 
with France, to the King of Naples, an 
arrangement calculated to produce a 
permanent settlement of affairs in Si- 
cily. The negotiation on these matters 
is still pending. 

" It has been my anxious endeavour, 
in offering my good offices to the various 
contending powers, to prevent the ex- 
tension of the calamities of war, and 
to lay the foundations for lasting and 
honourable peace. It is my constant 
desire to maintain with all foreign states 
the most friendly relations. 

** As soon as the interests of the pub- 
lic service will permit, 1 shall direct the 
papers connected with these transac- 
tions to be laid before you. 

" A rebellion of a formidable charac- 
ter has broken out in the Punjaub, and 
the Governor-General of India has been 
compelled, for the preservation of the 
peace of the country, to assemble a con- 
siderable force, which is now engaged 
in military operations against the insur- 
gents. But the tranquillity of British 
India has not been affected by these un- 
provoked disturbances. 

" I i^ain commend to your attention 
the restrictions imposed on commerce 
by the navigation laws. 

" If you diall find that these laws are 
in whole or in part unnecessary for the 
maintenance of our maiitime power, 
while they fetter trade and industry, 
you will no doubt deem it right to repeal 
or modify their provisions. 

" Gentlemen of the House of 
Commons, — 

** I have directed the estimates for the 



service of the year to be Md before 
you ; they will be framed with the most 
anxious attention to a wise economy. 

" The present aspect of affairs has 
enabled me to make large reductions on 
the estimates of last year. 

" Mt Loans and Gentlemen, 

" I observe with satisfaction that this 
portion of the United Kingdom has re- 
mained tranquil amidst the convulsions 
which have disturbed so many parts of 
Europe. 

" The insurrection in Ireland has not 
been renewed, but a spirit of disaffec- 
tion still exists, and I am compelled, to 
my great regret, to ask for a continu- 
ance, for a limited time, of those powers 
which in the last session you deemed 
necessary for the preservation of the 
public tranquillity. 

" I have great satisfaction in stating 
that commerce is reviving from those 
shocks which at the commencement of 
last session I had to deplore. 

" The condition of the manufacturing 
districts is likewise more encouraging 
than it has been for a considerable 
period. 

" It is also gratifying to me to observe 
that the state of the revenue is one of 
progressive improvement. 

'* I have to lament, however, that 
another failure in the potato crop has 
caused very severe distress in some parts 
of Ireland. 

" The operation of the laws for the 
relief of the poor in Ireland will properly 
be a subject for your inquiry, and any 
measures by which these laws may be 
beneficially amended, and the condition 
of the people may be improved, will re- 
ceive my cordial assent. 

" It is with pride and thankfulness 
that I advert to the loyal spirit of my 
people, and that attachment to our in- 
stitutions which has animated them 
during a period of commercial difficulty, 
deficient production of food, and political 
revolution. 

" I look to the protection of Almighty 
God for favour in our continued progress, 
and 1 trust that sovl will assist me in 
upholding the fabric of the constitution, 
founded as it is upon the principles of 
freedom and of justice." 
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House of CmnnionSi February 9th. 



INLAND REVENUE BILL. 

The house went into committee on this 
bill. 

The Chancellob of the Exchequeb, 
in reply to questions from Mr. Hume, 
statod tiiat the present number of com- 
missioners was 12, and it was intended 
to reduce them to seven ; that the pre- 
sent amount of saving by the consoli- 
dation of the boards would be £16,000, 
and ultimately £80,000 or £90,000. 

The several clauses were then agreed 
to, the house resumed, the report was 



received, and ordered to be considered 
on Monday. 

The house then resolved itself into 
a Committee of Supply, and a vote of 
£17,786,700 was moved by the Chan- 
cellob of the Exchequeb to pay or ex- 
change. Exchequer-bills charged on the 
aids of 1849. 

Mr. Hume asked if the vote was the 
same as last year ? 

The Chancellob of the Exchequeb 
replied, it was less. 

Vote agreed to. 



House of Commons, February 16th. 



CEYLON. 

Mr. Baillie found on referring to the 
papers which had been lai^ on the table 
relating to Ceylon that a despatch was 
received at the Colonial-ofSce firom that 
colony on tiie 31st of October, 1848, 
communicating the fact that certain ex- 
ecutions had taken place under martial 
law. He also found that those papers 
contained no despatoh from Earl Obey to 
Lord ToBBiNGTON of a date later than 
the 24th of October, being one week 
previous to the receipt of the despateh 
to which he had aUuded; and he had 
now to ask whether any dispatehes of a 
later date than the 24th of October, 
either approving or disapproving of. the 
executions by martial law, had been ad- 
dressed to Lord ToBBiNOTON, and, if so, 
whether there was any objection to lay 
them on the table of the house ? 

Mr. Ha WES said the last despateh to 
Lord ToBBiNOTON was dated the 24th of 
October, and it contained Lord Gbet's 
approval generally of the measures 
taken by Lord Tobbinoton to suppress 
the insurrection in the colony. That 
approval was fuU, entire, and explicit. 
There was indeed a despateh subsequent 
to the 24th of October, but it was one 
of a strictly formal character. At pre- 
sent he had no intention of laying any 
farther papers relative to Ceylon on the 
table of the house. 

Mr. Hume asked whether the appro- 
bation of Lord Gbet had been given to 
Lord Tobbinoton for withdrawing those 
taxes that had given occasion to the 
rebellion? 



Mr. Hawes was understood to reply 
that Lord Gbet had approved gene- 
rally of the measures adopted by Lord 
Tobbinoton. 

Mr. Baillie did not think that the 
hon. gentleman had answered the ques- 
tion which had been put. What he 
asked was, whether any approval had 
been sent to Lord Tobbinoton by Lord 
Gbet, in answer to the despatoh com- 
municating the fact that certain exe- 
cutions had taken place under martial 
law? 

Mr. Hawes had stated that a despatch , 
generally approving of the conduct of 
Lord Tobbinoton had been sent by Lord 
Gbet. That included both the trials by 
court-martial and the trials at the 
sessions ; but there was no special des- 
pateh approving of the proceedings .by 
court-martial. 

NAVIGATION LAWS. 
A short conversation was provoked 
by a notice of Mr. Labouchebs, that he 
intended to delay the second reading of 
the biU for the alteration of the Navi- 
gation Laws until the 5th of March. 

RIVER PLATE AND SPAIN. 
Lord Palmebston, in reply to a ques- 
tion firom Mr. Ewabt, stated that he 
did not despair of a settlement of the 
differences between the Republics on 
the River Plate ; and, in answer to 
another question, firom Mr. Bankes, 
said that communications between this 
country and the Court of Spain upon the 
subject of their diplomatic differences 
were still going on. 



House of Commons, February 20th, 



CEYLON AND BRITISH GUIANA. 
Mr. Baillie moved for a select com- 
mittee to enquire into the grievances 
complained of in the Crown colonies of 
Ceylon and British Guiana, and to re- 
port whether any measures could be 
adopted for the better administration of 



those dependencies, and in dcing so he 
charged the Colonial-office with tyranny 
and oppression, with a wast^kd expen- 
diture of the colonial resontces; and 
insisted that the time had arrived when 
the colonies were competent to control 
their own expenditure, and to manage 
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their own affairs. Detailing the fiscal 
eccentricities of Lord Tokbimotom in 
Ceylon, to which he attributed the late 
rebellion in that island, and after con- 
demning in strong terms the severities, 
some of them illegal, exercised towards 
the rebels, he produced a sensation in 
the House by stating that a bill of in- 
demnity was passed in his own council 
<mly by the casting vote of Lord Toa- 
aiNOTON himself. In British Guiana, 
the withering influence of the Colonial- 
office had produced firuits of misgovem- 
ment not less deplorable ; its mission 
was here, indeed, accomplished— the 
ruin of the planters was complete. The 
hon. member concluded by asking the 
House how the colonies could place con- 
fidence in a Minister who stood convic- 
ted of a deliberate attempt to deceive 
the House of Lords, and who perverted 
truth for party purposes. 

Mr. Hums, who seconded the motion, 
wished the House to understand that it 
was the system under which our colonies 
were placed, and therefore the fault of 
Parliament itself, which had produced 
the disastrous r^ults so well described 
by lir. Baillie. He dilated upon the 
harsh treatment which Ceylon had 
experienced, upon the insult which 
Demerara had received at the hands of 
the 0<d<Miial Secretary in the matter of 
the Civil List, and claimed for the colo- 
nies that self-government which was 
denied only on account of the patronage 
H would wrest tram the Colonial office. 

lir. J. L. RicABDO moved an amend- 
mentt the ot^ect of which was to extend 
the enquiry of the committee to the 
means of enabling these colonies to meet 
the difficulties of the transition from a 
system of protection that of competition 
with the produce of foreign states. 

Mr* Hawes said Mr. Baillie had 
made grave duuises against Lord Gaxr 
and tlM Colonial-offloe, but he had sup- 
ported them by selections singularly 
disingenuous and unfair. His charges 
were general, tinctured with bitterness 
and personaUty, without stating what 
was in reality the colonial policy of this 
country. He had enlarged upon the 
supposed errors of Lord Torbington, 
but he had careftilly abstained from 
noticing the many beneficial reforms 
that nolde Lord had introduced in 
Ce^on, some of which Mr. Hawes ex- 
I^ained, and then justified the taxes 
to which ifr. Baillie had incorrectly 
ascribed the rebellion. The measures 
taken to suppress the rebellion and to 
punidi the guilty agents, Mr. Hawes 
showed were Justifiable- or unavoidable, 
and he cited the testimony of Sir 
Hxbbsbt Maddock to the Judicious 
manner in which the rebellion had been 
dealt with by the authorities of Ceylon, 
at the same time vindicating the conduct 



of the soldiery. With r^;ard to British 
Guiana, Mr. Baillie's statement ap- 
peared a burlesque of the facts, which 
Mr. Hawes minutely developed, and 
deduced from them evidence thiit the 
Combined Court in revising supplies, 
was actuated by a desire, not to make 
salutary reductions, but to embarrass 
the Government, and force upon it the 
principle of protection, and it was Lord 
Gbet's resistance that had brought upon 
him so much bitterness and obloquy. 

Sir W. MoLEswoBTH entered into a 
long examination of the financial state 
of Ceylon, to show the extravi^^ant 
scale of its establishments, and com- 
plained of the unfit appointments made 
in that colony, which he charged to the 
abuse of patronage by the Colonial- 
office. Financial embarrassment had led 
to the enacting of bad laws ; Lord Tob- 
BiNOTON had been placed in a dilemma, 
but the blame of the obnoxious and in- 
judi<dous tax-ordinances rested mainly 
with his council. These taxes, how- 
ever, naturally engendered discontent 
amongst the Cingalese, and though not 
the sole cause of the insurrection, no 
agitation could have excited insurrec- 
tion but for such discontent. Like Mr. 
Baillie, the hon. baronet censured the 
military executions after the rebellion, 
and expressed his surprise that Mr. 
Hawes should have attempted to excuse 
the shooting of a priest in his pontifical 
robes. 

Mr. Addeblt was surprised that a 
great national question like this should 
have been so miserably met, first, by 
an amendment which would convey a 
stronger censure upon the Government, 
and next, by a simple personal defence 
fr^m the Under-Secretary for the Colo- 
nies. As far as regarded Lord Gbbt, 
he would vote that noble Lord thanks 
instead of censure, for he seemed to 
have been raised by Providence to 
damn the system pursued towards the 
colonies. 

Mr. Scott, in supporting the motion, 
complained of the denial to the colonies 
of self-government, and of the mis- 
management of their affairs by the Co- 
lonial Department. 

Sir R. Feel said as the House seemed 
to be agreed upon the main point, that 
there should be some inquiry into the 
conduct of the government of the 
colonies, he wished it was possible that 
by common consent that they might so 
modify the terms of reference to the 
committees — for he neither liked the 
original motion nor the amendment— 
as to effect an inquiry, not into the con. 
duct of any Colonial Secretary, but 
calmly and dispassionately into the 
system of colonial government, with a 
view of ascertaining whether some 
change might not be made in the system 
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that would give general satisfaction. 
To any modification of our system of 
commercial policy he should be de- 
cidedly opposed. The execution of 
a priest in his sacerdotal dress, thereby 
stigmatizing and insulting the whole 
class, and the flogging of the pteudo 
King of Candy before he was trans- 
ported, he observed, converted regret 
into indignation. Giving Lord Tor- 
RUf OTON credit for vigour and resolution 
in putting down the rebellion, he 
thought he might have abstained from 
acts calculated not to deter from crime, 
but to alienate the minds of the native 
population. 

Lord Jomr Russell, prefacing his 
observations by a remark upon the per- 
sonal bitterness betrayed by Mr. Bail- 
lie, showed the injustice and partiality 
of his attack upon Lord Torrikoton, 
and complained that, having suppressed 
the trutii in his own speech, he had 
closed it with a most unusual charge 
against Lord Grey, founded mer^y 
upon the report of a speech in the 
House of Lords. With regard to the 
transactions in Ceylon, he believed that 
the account given by Lord Torrinoton, 
confirmed by the other authorities, was 
the true account of its origin, and, 
looking* at former rebellions long pro- 
tracted in Ceylon, he thought the 
country was indebted to his Lordship 
for its speedy and complete suppression. 
The noble Lord avowed that he was 
not a competent judge of the punish- 
ments afterwards inflicted, but he pre- 
sumed they were deemed necessary; 
and as to the two instances referred to 
by Sir R. Fekl, he declared (amidst 
considerable cheering) that he declined 
to give any opinion at all. The line, 
however, between tolerating and en- 
couraging superstition was not always 
very distinct to the local governments 
in the East. The noble Lord dismissed 
in a few words the charges preferred 
against the Government in respect to 
Guiana; he appealed to the care and 
impartiality evhiced by Lord Grey in 



his selection of colonial governors, 
without reference to party, and com- 
plained that Mr. Baillie had never- 
theless chosen to make this motion the 
occasion of hardly anything else than 
a bitter personal attack upon Lord 
Grey. 

Mr. Disraeli called the attention of 
the House to the terms of Mr. Baillib's 
motion, which pointed to measures " for 
the better administration and govern- 
ment" of the two colonies. Notfadng was 
further from his thoughts than that the 
inquiry should touch upon any com- 
mercial relations, or any fiscal relations 
connected with commerce. Theamoid- 
ment of Mr. Ricardo, therefore, was a 
piece of strategy, which afforded Mr. 
Ha WES an opportunity to tack to the 
motion a condition which he knew 
would not be accepted, and which it 
would not be creditable to the House to 
accept. Mr. Disraeli concluded by 
vindicating the motives of Mr. Baillie 
in bringing forward this subject. 

Mr. Labodchere thought it would 
not be difficult to frame a motion for 
a committee that should not, on the 
one hand, send out an impression to 
the colonies that there was an intention 
to make the committee a vehicle of 
free trade discussions, and on the other 
deprive the colonies of the benefit of 
inquiry; he, therefore, proposed to 
omit the words, '' to inquire into the 
grievances complained of," so that the 
committee woidd have to inquire and 
report as to measures for the better ad- 
ministration and government of the 
two Crown colonies. 

Mr. Osborne protested against the 
subject of free trade being employed to 
hoodwink the House. 

A discussion of some length then 
took place, several members proposing 
changes in the phraseology of the mo- 
tion; at length, Mr. Ricardo having 
withdrawn his amendment, the motion 
for a committee was agreed to in terms 
not differing substantially from those 
of the original motion. 



House of Commons f February 2lst. 



EAST INDIAN RAILWAYS. 
Mr. AoLioHBY moved the second 
reading of the East Indian Railway 
Company (for making one or more 
railways in the East Indies) Incorpora- 
tion BUI. He thought it right to observe, 
that he moved the second reading of 
this biU with the consent of the Board 
of Control, under circumstances which 
he would briefly state to the house. 
The bill would be necessary only in the 
event of the company's continuing to 
exercise their functions, a contingency 
which would altogether depend on the 



issue, whether successful or otherwise* 
of the negociations now going on with 
the Executive Government of India. 
Should the company continue, the bill 
contained provisions by which they 
would be enabled to regulate and reduce 
their shares, and for the regulation 
of some other matters; but if l£e com- 
pany ceased to exist, then, of coarse, 
the bill would be of no use whatever. 
What he proposed was, that the House 
should agree to the second reading, 
and when it went into committee he 
would alter or strike out any of th« 
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clauses that might be objected to by the 
Indian Goyemment, or introduce any 
new provisions, so as to bring it in ac- 
cordance with their views. The under- 
standing was that, so far as regarded 
India, the company would receive a 
charter; but such was aiti^etiier un- 
necessary in England, where the proper 
course was to proceed by bill in Par- 
liament. For tiie reasons he had now 
stated, he hoped the house would con- 
sent to the second reading, and he was 
ready, on going into committee, to 
make such alterations in the measure 
as the Indian Government might think 
necessary. 

Sir J. HoBHonsB, under the circum- 
stances mentioned by his hon. friend, 
had no intention to object to the second 
reading of the bill. He understood from 
his hon. friend that what he intended 
was Just this — ^that if the bill should 
proceed at all he would strike out all 
those parts that ought to be arranged 
by charter, and not by an act of Par- 



liament. If the bill had remained in 
the state in which it was originally 
presented to the house, it would most 
certainly have been his duty to state 
that it would not be entertained without 
the consent of the Indian Government, 
and for this reason, that all the land 
was vested in the East India Company, 
and that these railroads could only pass 
through the Government lands on tiie 
supposition that the East India Com- 
pany were willing to make a grant in 
their favour. As to the negotiations to 
which the hon. gentleman had referred, 
he could only at present express the 
hope that the result would be satisfac- 
tory to all parties. 

After a few words from Mr. Aolionbt 
in ftirther explanation, 

The bill was read a second time. 
CEYLON. 

Lord Brougham, in the absence of 
Lord Grey, intimated his intention of 
giving notice of a motion on the recent 
conduct of the Governor of Ceylon. 
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FINANCIAL REFORM. 
Bb. CoBDBN, on the question that 
the Spbakeh leave the chidr, to go into 
a Committee of Supply, rose to move 
a resolution to this effect : — That the 
increase of nearly ten millions between 
the net expenditure of 1835 and that of 
1848 having been caused principally 
by augmentations of warlike establish- 
ments and outlays for defensive arma- 
ments, which increase is not warranted 
by the present circumstances of the 
country, whilst the taxes required to 
meet tiie present expenditure impede 
agriculture and manufactures, and di- 
minish the iimds applicable to produc- 
tive industry, thereby adding to the 
burdens of the people, it is expedient 
to reduce the annuaJ expenditure, with 
all practicable sMed, to the sum which, 
in 1835, was suJBcient to maintain the 
security, honour, and dignity of the 
nation. He began by stating that he 
did not desire that any member shoiild 
infer from his notice that the reduction 
he proposed could be made imianier ; 
his object was to afford the house an 
opportunity of expressing its opinion 
as to the desirableness and necessity of 
sucJi a reduction. He compared various 
items in the budgets of England and 
France, and contended that, notwith- 
standing the disparity of their popula- 
tions, die items were larger in the 
former country than in the latter. He 
referred to the extravagance of our local 
taxation, which he attributed to the 
ikult <^ the Imperial Legislature, and 
Uien proceeded to Justify his selection 
of 1835 as a model year, which he had 



done in order to avoid the charge of 
taking an arbitrary standard ; just as, at 
the close of the war, 1792 had been 
taken as the starting point. Mr. Cob- 
DEM then instituted a comparison be- 
tween various items of expenditure in 
the respective years of 1835 and 1848, 
and laid great stress upon the enormous 
item of £18,000,000 for our naval and 
military establishments, upon which, 
he said, the great gift of his argument 
rested, and showed what had been the 
increase in that great item since 1835, 
and the causes of that increase. He 
gave a sketch of the political condition 
of this country, with reference to its 
foreign relations, during the last 14 
years, and the apprehensions, some real, 
some imaginary, which had induced the 
house to consent to augment our army 
and navy, insisting that our foreign re- 
lations were upon an infinitely safer 
footing now than in 1835, and that if 
we took advantage of our insular pos^i- 
tion, and did not run heedlessly into the 
internal disputes of other countries, 
there never was a time when this 
country, as respected its foreign rela- 
tions, was in stiller water. Mr. Cobden 
then adverted to the expenditure incur- 
red on account of the colonies, and put 
it to the house to say, whether the 
colonies ought not to maintain their 
own establishments. With respect to 
our armaments at home, he maintained 
that neither in England, where there 
was a perfect feeling of loyalty, nor 
even in Ireland, the disturbances in 
which had been exaggerated, did any 
cause exist for keeping up such a mili- 

c 
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tary eftablishment as was now proposed. 
Mr. CoBDBir expatiated upon the relief 
which every branch of our industry 
would enjoy by a remission of taxation ; 
this could only be obtained by a re- 
duction of our naval and military esta^ 
blishments, by which he would under- 
take to bring back the total expenditure 
to the amount in 1835, at the same time 
adding £1,500,000 to our civil expendi- 
ture. 

The Ghancbllob of the Exchbqubb 
complimented Mr. Cobdem upon the 
temperate manner in which he had 
brought this subject forward, and 
glancing at the subject of local tax- 
ation, which had little connexion with 
the question, observed, that Mr. Cob. 
den's argument for assuming 1835 as a 
standard to which we should go back 
depended upon two conditions : first, 
that in that year adequate provision 
was made for the public service ; and 
secondly, that no subsequent changes 
had taken place calling for increase. 
The excess of £9,763,000 of expendi- 
ture in 1848 over that of 1835, was not, 
he remarked, attributable to the aug. 
mentation of the naval and military 
establishments alone; and he under- 
took to show that it was not consistent 
with the true interests of the country 
—the protection of life and property 
at home and of trade and commerce 
abroad — to effect a reduction in these 
establishments to the extent proposed 
by Mr. Cobden. He entered into de- 
tails to establish his first proposition, 
that the estimates of 1835 were inade- 
quate to the e^dgencies of the country, 
id doing which he combated the theory 
of Mr. CoBDEir respecting the colonies, 
and contended that it was the true 
policy of the mother country to extend 
its protecting arm over its colonial pos- 
sessions. He then enumerated various 
changes which had been made in the 
navy since 1835, by the creation of a 
steam force, and by other causes, and, 
passing thence to the army, he demon- 
strated the positive necessity of the 
augmentations, not merely to meet 
poUtical exigencies, but for the relief 
of the soldiers, incidentally noticing 
and repelling the sneer uttered at the 
Liverpool Finance Reform Asssocia- 
tion, that the only object of keeping 
up the army was to feed the younger 
brothers of the aristocracy. Our pros- 
pects abroad, he agreed with Mr. Cob- 
DBN , were in a very different condition 
f^m those of last year ; the chances of 

Eeace had materially improved, and 
e believed that domestic incendiaries, 
like foreign revolutionists, began to 
perceive the folly of their prefects; 
and these considerations had permitted 
the Qovemment to reduce the army 
from 113,847 men to 103,354. He then 



stated a variety of reductions effected 
in the present estimates, and appealed 
to the aggregate amount — nearly a 
million and a half— as a proof that the 
Government were not inattentive to 
the calls of the country. Sir Chablbs 
gave the house some striking facts in 
disproof of the aUeged pressure of tax- 
ation upon this country, which showed 
that its revenue was more cheaply col- 
lected than that of neighbouring coun- 
tries, and asserted that, comparing the 
incomes of individuals, no country was 
so lightly taxed. At the conclusion of 
his speech Sir G. Wood read some 
financial statementa^^ which he had 
prepared in anticipatioQ of Bfr. Huicb's 
motion, showing that, excluding extra- 
ordinary items, the total income, up to 
the 5th January, 1849, was £52,933,000, 
and the total expenditure £52,563,000, 
leaving a surplus of £370,000. 

Mr. J. O'CoNMBLL pointed out the 
bearing which the condition of Ireland 
had upon this question, declaring that 
if that country was ruled justly and 
wisely with a proper attention to her 
wants, £800,000 a-year might be saved. 
Sir De Lacy Evans cleared the offi- 
cers of the army from the imputations 
thrown upon them by the Financial 
Reform Association. 

Mr. Hume repeated that the fault 
of these aggravated establishments 
rested v^th tiiat house, and that they 
had been kept up by aristocratical influ- 
ence. 

Mr. Hebbles said, the question really 
was whether the house was prepared 
now to reduce the expenditure by 
£10,000,000. The Chancellob of the 
ExcHEQUEB had commended the tem- 
perate speech of Mr. Cobdbn, who had 
said the same things there as he -had 
done elsewhere, but not' in the same 
language. He (Mr. Hbbbies) would, 
however, rather that the hon. member 
should be violent there and decorous 
elsewhere. After charg^g the BOnis- 
ters with having promoted the spirit 
of financial agitation, Mr. Hbrbibs 
addressed himself to the arguments of 
Mr. GoBDEN. He showed how really 
advantageous to this country was a 
comparison fairly made between its 
expenditure and that of France, and 
the effect which agitation in the latter 
country had exerted upon its finances. 
Mr. M. Gibson reminded Mr. Hbbbiss 
and his friends that whatever they pro- 
posed in the nature of relief to the 
landed interest must be founded in re- 
duction of taxation. Mr. Cobdbn had 
shown that there had been an enormous 
increase of our expenditure, and no one 
had proved that any of his facts were 
questionable; all that the Chancellob 
of the Exohb^iAbb had done was to 
allege certain specialties, some of which 
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he had admitted were temporary. Mr. 
CoBDBN had precedoit and experience 
in &TOur of his proposition, and, as 
the Government had conceded a reduc- 
tion in the whole of £2,500,000, he had 
little doubt that £10,000,000 might be 
saved in our expenditure. The pro- 
fessional evidence as to the amount of 
naval tupd military forces requisite for 
the wants of the country was conflict- 
ing; but when public opinion bore upon 
the question, the Government, wheUier 
Whig or Tory, reduced the expendi- 
ture, and as soon as that opinion ceased 
to act, increased it. 

Ifr. Ubqithart opposed Mr. Gobdbn's 
motion, and Mr. M*Greck>b supported 
it, advocating not only retrenchment, 
but a modification of the system of 
taxation. 

Mr. Arstet concurred with Mr. 
ELbrbibs that the eflTect of the resolu- 
tion was to call upon the house to make 
an immediate reduction of £10,000,000 



in the expenditure, and he charged Mr. 
CoBDBN with sweUing the m^rity <^ 
Lord F ALHBBSTOir, whose foreign policy 
had created much of the increase of ex- 
penditure of which he now complained. 

Bfr. Bright defended Mr. Cobden 
against the strictures of Mr. Hbrbibs, 
whom he referred to the contrast pre- 
sented between the financial condition 
of England and America ; the latter, 
notwithstanding the increase of its 
population and its sea-board, increased 
neither its army nor its navy. 

Mr. H. Dbdmmond showed that it 
was a delusion practised upon the 
farmers, if this proposition was brought 
forward as a means of relief £rom their 
burdens ; a great part of which consisted 
of the permanent charge for the national 
debt. 

The house divided, when Mr. Gob- 
dbn's motion was negatived by 275 to 
78, the miOoi*ity being 197. 



House of Commons, February 2^th. 



SICILY. 
Mr. Bankes moved for "an address 
for copies of the information received by 
Government, on which the Secretary of 
State for Foreign Affairs has grounded 
statements made in this house relative 
to atrocities alleged to have been com- 
mitted by tiie Neapolitan army in 
Sicily." 

Lord Palmerston suggested that the 
motion should be altered to " an address 
for any reports received by (government 
and addressed to the Secretary of State 
for Foreign Affairs," &c. 

Agreed to. 

THE WEST INDIA COLONIES. 

Mr. P. Miles asked if a despatch had 
been received at the Colonial-ofHce from 
the Governor of Jamaica — and, if so, 
whether it would be laid before the 
house— with respect to the vote of sup- 
ply. It appeared that after the vote 
haid been sent up to the Governor firom 
the Assembly a clerical error had been 
discovered, but that the Governor would 
not allow it to be amended. He also 
begged to ask why there had not been 
** a blue-book " on 1847 from that island, 
and when it would be laid before the 
house? 

Mr. Ha WES sidd the fact was that the 
15th ot December, 1849, had been in- 
serted instead of the 15th of February, 
1849, after the bill passed, but that the 
Aaaembly had not thought fit to amend 
the error, though they had no objection 
to its being done, as it was merely cleri- 
caL The Governor had no wish to 
oppose its amendment, and certainly 
w(mld be the last man in the world to 



take advantage of it. The returns to 
which the hon. member alluded had 
been already moved for by the hon. 
member for Montrose, and woiild soon 
be in the hands of the house. He had 
reminded the Governor, in the course 
of December, of the omission of the 
blue-book or the general annual report 
from the island, and hoped soon to be 
able to produce it. 

THE RIVER PLATE. 

Mr. EwART wished to know whether 
the noble lord at the head of Foreign 
Affairs could give any assurance as to 
when arrangements would be completed 
with respect to the River Plate ques- 
tion ? Also, to ask whether the reception 
of our envoy at Buenos Ayres had been 
such as to give hope of a probable termi- 
nation to our differences ; and what was 
the present state of our negotiations ? . 

Viscount Palmerston would answer 
the last question first. It would be too 
long to go into the details of the nego- 
tiations, but he would state simply, that 
a proposition had been made by France 
and England which was not accepted ; 
and it therefore remained for those 
powers to see if there could be any other 
proposal made. As to the other ques- 
tions he could state, that Mr. Southern 
had not heen received ofScially, but 
that he had been received privately 
by General Rosas with every .possible 
consideration — he might almost say dis- 
tinction—and in such a manner short 
of the reception of his credentials as to 
lead him to itdxik there was a prospect 
of a satisfiactorv arrangement. He 
could not fix on the precise day when it 
might be completed; but he saw no 
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reaaon why the ciettlement should not 
be made, Mid that he hoped speedily. 

THE PUNJAUB. 
Mr. G. Thompson moved, "that in 
reference to that part of Her M^esty's 
gxvcious speech informing her Parlia- 
ment that a rebellion had broken out 
in the Pui\)aub, an humble address be 
presented to Her BCaJesty, praying that 
she will be pleased to direct idl papers 
relating to an event of this domestic 
and important character to be laid be- 
fore the house without further delay." 
His object was not to press his mo- 
tion but to afford the right hon. baronet 
(Sir J. C. Hobhouse) an opportunity 
of giving an assurance that those pa- 
pers would be laid on the table of the 
house as soon as possible. The right 
hon. baronet had begun to lay on the 
table papers relative to the Affghan- 
istan war in February, 1839 ; they were 
all laid on the table by the end of March 
<^ that year, and tiie papers in the 
foreign department relating to the same 
subject were produced the same session. 



There was no evidence to implicate the 
Dewan of Mooltan in the disturbance 
of April last. He had a large amount 
of treasure under English protection, 
and had hospitably received those 
gentlemen who had been so cruelly as- 
sassinated, in ^eonsequence, not of any 
suggestion on his part, but firom the 
indignation of the Bikh troops at being 
disbanded. 

Sir J. Hobhouse was exceedingly glad 
the hon. gentleman had taken so discreet 
a course, in stating that he would not 
press his motion. It would have been 
impossible to consent to the production 
of the papers. It would be prc|}ttdicial 
to the public service. But he (Sir J. 
Hobhouse) would be happy to assure 
the house that no unnecessary delay 
should take place in laying on the table 
those papers which might properly be 
produced. If any discussion should 
arise on the sublect after the papers 
were produced, the hon. gentleman and 
the house, he felt satisfied, would ab- 
solve the Government of India from 
any charge of imjMroper conduct. 
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BANK OF ENGLAND. 

Hate of Discount, 

The minimu m rate of discount 3 per cent. Money in Lombard-street 
worth 2^ to 2J per cent. Trade not altogether so active. 

Half Yearly Court. 
The Half Yearly Court of Proprietors was held in the Bank parlour on 
the 15th instant. The Governor fbix, Morris) then announced that the 
interest and profits of the last half-year, ending on the 5th of April, ex- 
ceeded the Aindfl out of which the dividend was declared by the sum of 
£35,318 3s. 2d., and that the amount of " rest" out of which a dividend 
might be declared was £3,843,862 2s. 9d. An opinion had been expressed 
in that court by proprietors for several years, that a *' rest" of £3,000,000 
was sufficient for the purposes of the Bank, and the court of directors after 
43onsidtfing the subject, did not see any danger in fixing the <<re8t*' at that 
amount. They were of opinion that with it the usual dividend of 3| per 
cent, might be maintained. They therefore proposed on the present occa- 
sion a dividend of 5} per cent, being the usual dividend of 3| per cent, 
with 2 per cent, additional Alter the payment of a dividend of 5| per 
cent, the amount of << rest" would be reduced to £3,043,447. The object of 
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substituting an additional dividend in lieu of a bonus was in order that 
parties who had a life interest in Bank Stock might participate in the 
profits. He begged, therefore, to propose, if the court of proprietors 
thought fit, that a dividend of 5| per cent, out of the interests and profits 
of the half-year ending on the 5th of April next, should be declared without 
any deduction on account of income-tax. The motion was unanimously 
agreed to, and was subsequently confirmed by ballot on the 22d instant. 

CHANGES IN FIRMS. 
MartineZf Gassiot ^ Co, 
It was announced on the 29th of the month that Mr. S. G. Martinez 
would retire from the firm of Martinez, Gassiot and Co., business,, how- 
ever, continuing to be transacted under the old name of the establishment. 

BUENOS AYRES. 
The Foreign Debt, 

The appended notice regarding the debt of Buenos Ayres was posted at 
the Stock Exchange on the 20th instant. 

« Messrs. Baring, Brothers, beg to inform the holders of Buenos Ayrean 
Bonds that they have this day received information that his Excellency, 
Governor Rosas, has recommended in his message of the 1st of January 
last, to the representative body of the Argentine Republic, the renewal 
of the payment of $5,000 a month, to commence in January last, and ta 
be applied in part payment of the interest due on the loan contracted in 
England. 

Bishopsgate-street, 20th March, 1849." 
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EAST INDIAN RAILWAYS. 
Terms of Guarantee. 

Annexed are the terms which were offered for the acceptance of the 
Indian Railway Board by the directors of the East India Company. 

*' 1. That the selection of the line of railway be left to the Government 
of India, it being understood that the section to be undertaken, in the 
first instance, shall be the commencement of the line which may be 
determined upon from Calcutta towards the upper provinces, so as to 
form a commencement of the line leading either to Mirzapore or to 
Rajmahal. 

" 2. That the railway be made by a company under the supervision and 
direction of the East India Company, whose officers in India or in London 
shall attend to the whole expenditure, and see that the capital accoimt is 
properly kept in the course of construction. 
. " 3. That a capital of £1,000,000 sterling for the execution of the pro- 
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posed experimental section shall be raised by the railway company from 
the shareholders, and paid into the East India Company's treasury in 
London, to be redrawn as required for expenditure for such purposes only 
as shall be admitted to be capital. 

" 4. That the land be provided by the Government. 

" 6. That the land remain the property of Government, and that the 
Railway Company be granted the use of it on lease for 99 years; but 
which, nevertheless, shall be terminable at any shorter period, when the 
East India Company shall, under the conditions and stipulations herein 
contained, become possessed of the railway. 

** 6. That the East India Company shall pay annually to the directors 
of the railway company a sum equal to 5 per cent, interest on the capital 
of one million paid into the East India Company's treasury, under the 
provision contained in clause 3. 

" 7. That the whole of the profits shall be applicable to repay the East 
India Company the interest of 6 per cent, thus advanced ; and if more 
profit than 5 per cent, is made, then that one-half of the surplus shall go 
towards repaying the interest advanced in former years, and the other half 
to the shareholders. When the arrears of interest, with interest thereon, 
calculated at the rate of 5 per cent, from the time it shall have been 
advanced by the East India Company, are all paid, then all the extra 
profit to go to the shareholders. 

** 8. That in order that the public may have security that the railway 
when opened shall be kept in use, it be a condition that the Bailway 
Company shall run such trains as the Government in India shall consider 
necessary for the convenience of the public and the general traffic. 

^* 9. That in the working of the line the East India Company shall have 
perfect supervision of works, books, accounts, &c., and shall see that the 
line and working-stock are at all times kept in perfect repair, equal to the 
first state, and that if the Railway Company fail to follow the directions 
of the East India Company's officers, the latter shall be at liberty to 
make repairs, and deduct the cost from the next accruing interest, or 
other moneys, to be paid to the Railway Company. 

^^10. That in no case shall the East India Company be called upon to 
pay more than 5 per cent, per annum on the actual capital paid into the 
company's treasury to an extent not exceeding £1,000,000 sterling, and 
that if there be any loss in working the line, the Railway Company shall 
bear the same so long as they retain it. They shall, however, be at 
liberty to give it up to the East India Company at any time they please 
after six months' notice in writing, which may be given at any time after 
the line first to be made shall have been finished and in operation for the 
space of three months, but the railroad to be given up in perfect condition 
dotA as to the line and the working stock. TYie^ %Yi»\l tl«n. teceive pay- 
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ment of the original capital invested in the actual survey and construction 
of the line, either in one sum, or at the option of Goyernment it may be 
commuted for an annuity according to the provision hereinafter contained 
for the purchase of the railway by the East India Company, the Railway 
Company having satisfied the East India Company that all claims against 
the Railway Company in respect to the railway have been discharged. 

"11. That any company undertaking these works shall lodge with the 
East India Company within two months from the date of the Court's letter 
transmitting the present revised terms, a subscription contract list of the 
shareholders, to be approved by the East India Company, for the whole 
amount of the capital required — ^namely, £1,000,000 sterling, with a 
deposit thereon of 6 per cent. ; whereupon the East India Company will 
return the present deposit of £60,000, and will take measures in view to 
obtain without delay for the Railway Company a charter from the Govern- 
ment of India, and a charter in conformity therewith from the Crown. 

** 12. That a clause be introduced into such charters which shall bind 
the Railway Company to the payment of the required capital, and the 
completion of the works undertaken within such period as may be agreed 
upon between them and the East India Company, and which, in case of 
failure of such engagement, shall enable the East India Company to take 
possession of the line upon the repayment only of the cost of survey and 
construction of such portions of the line as shall have been actually com- 
pleted and opened to the public. 

" 13. That provision be made for securing to the Government of India 
the option of purchasing the railway at the expiration of 25 or of 60 years. 

"14. That the terms of such purchase shall be computed at the mean 
market value of the shares of the railway during the three years last 
preceding the said period of 25 or 50 years, as the case may be. 

" 15. That the purchase-money so computed may, at the option of 
Gx)vemment, either be paid to the railway company in one sum or be 
commuted for a fixed annuity for the remainder of the lease of 99 years. 

" 16. That it is to be understood that the annual payment guaranteed 
by Clause 6 of these terms and conditions will be confined to the experi- 
ment now under consideration. 

** 17. That it is to be likewise understood that the present arrangement 
in no respect supersedes the terms communicated to the Government of 
India in the legislative letter of May 7, 1845, with the exception only of 
the question of guarantee of interest. 

" 18. That, in consideration of the rate of interest having been raised 
from 4 to 5 per cent, per annum, the Railway Company undertakes to 
carry the mail free, and the troops, the artisans, and the stores of the 
Government at the terms chargeable for the lowest class of ^a.%%e\vsy£t^^ 
and at the lowest rate for goods respectively.** 
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The terms and conditions granted to the Bombay line (the Great Indian 

Peninsula) are similar to the above, a capital of £500,000 being aUowed 

for the section from Bombay to Callian, with a further £500,000, should 

the Government engineer report in favour of the extension of the under- 
taking. 

NORTHERN ITALY, SICILY, AND DENMARK. 
Termination of Armistices, 
The termination of the several armistices in these countries this month 
occasioned serious alarm, as war in all Cases followed. The Danish Con- 
sul gave notice on the 16th that from the 27th of the month' all harbours 
and rivers in the Duchies of Schleswig and Holstein would be blockaded, 
"which order was rigourously carried out. 

TRADE OF THE PAST YEAR. 

Board of Trade Returns, 

From the Board of Trade Returns for the year published in the early 
part of the month, the annexed condensed table of the aggregate impor- 
tation and exportation are compiled, and these contrasted with the results 
of 1848, show interesting facts. 



Grain, wheat, qrs 

Grain of other descriptions, qr$, 

Indian com, qn 

Flour and meal, cwt 

Provisions. — 

Bacon, Pork, &c., cto/ 

Butter and cheese, cwt 

Animals, No 

Egg8,iVo 

Cocoa, lb 

Coffee, British, lb 

Ditto, foreign, lb 



Imported. 
Year ending Jan. 5. 



1848.. 



2,656,454 
3,171.909 
3.608.312 
8,633,991 

464,440 

668,927 

219,679 

77,485,487 

5,716,375 

34,301.316 

21.052,728 



Total coffee 
Sugar — 
West India, cvot, 
Mauritius, cwt. 
East India, cwt. 
Foreign, cwt. .. 



Total Sugar 



Tea, Jb 

Bice, cwt 

Spirits, gaU$ 

Wines, gaU$ 

Opium, lb 

Tobacco, lb 

■Fruits — 

Currants, figs, and rai8ins,ca'^. 
Lemons, and oranges, chests 

Spices, Id. 

■Ditto, CUf/. 



55,354,044 

3,199,821 
1,193,571 
1,407,154 
2,408,981 



1849. 



2,594,013 
2,813,792 
1,586,771 
2,042,696 

597,419 

739,695 

175,123 

88.097,277 

6,414.204 

35,965,399 

21.096,032 



8,209,587 

55,634,946 

1,560,402 

9,753.649 

7.938,067 

n9,l.%2 

35,320,816 

671,933 

361,444 

6,865,637 

12,130 



57,061,431 

2,797,224 

846,021 

1,330.977 

1.857,246 



Taken for Home 

Consumption. 
Year ending Jan. 5. 



1848. 



2,851,983 
3,331,060 
3,615,219 
9,119,212 

Free 

681,900 

Free 

77,553,021 

3,095,628 

27,032,849 

10,439,304 



1849. 



6,871,468 

47,775,936 

996,080 

9,655,9f)3 

7,536,290 

200,021 

35.986,471 

665,116 

390.546 

0,4»2AV> 



37,472.153 

2,581,582 

1,060,388 

1,183.309 

975.478 



5,790,757 

46,326,582 

4.8*96,257 

6,311,460 

45,768 

26,753,933 

576,294 

330.028 

^,402,502 



1,864,186 
2,449,243 
1,579,878 
1,476,535 

Free 

719,573 

Free 

88,091,277 

2.935,479 

30,146,707 

6,959,585 



37,106^292 

2,770,597 

813,751 

1,352,400 

1.225,863 



\ 



6.162.621 

48,735.971 

■••••■ 

4,619,737 

6.368.909 

91.178 

27,267.407 

634.108 

364,460 

3,611,696 



MARCH 1849. 



41 



Of silk manufactures of Europe the total imported was* 768,590 lbs. 
against 447,120 lbs. in the preceding year. Of those of India it was only 
309,478 pieces against 581,245 pieces. 

The following are the comparative imports and exports of raw material 
during the twelve months : — 



Flax, cwl. . , 
Hemp, cwt, 
Baw silk, lb 
Cotton, ctPt. 
Wool, ». .. 
Tallow, cwt. 



Impobtbd. 
Tear ending Jan. 5. 



1848. 



1,052,089 
811,565 
4,133,302 
4,238,461 
62,592,598 
1,099,275 



1819. 



1,462,007 
832,212 
4,413,360 
6,362.090 
70,521,957 
1,500,642 



EXPOBTSD. 

Year ending Jan. 5. 



1848. 



436,115 

669.235 

4,809,785 



1849. 



290,708 

660,891 

6,575,584 



The returns of the Board of Trade for the month ending the 5th of 
February were also issued this month. As regards exports, they do not 
maintain the increase of the preceding three months, the total being 
£216,599 below that of the corresponding period of last year. Compared 
with February, 1847, the deficiency, however, is only £67,371. It will 
be observed that the falling off has been principally in iron and steel 
which, as well as machinery, have now for several months been largely 
on the adverse side : — 

DECLARED VALUE OF EXP0ETATI0N8. 



Batter , 

Candles 

Cheese 

Coals and culm , 

Cotton manufactures 

Cotton yam 

Earthenware , 

Fish, herrings 

Glass 

Hardwares and cutlery 

Leather, wrought & unwrought 

Linen manufactures 

Linen yam 

Machinery 

Metals. — 

Iron and steel 

Copper and brass 

Tin, unwrought 

Tin-plates 

Salt 

Silk manufactures 

SoAp .: 

Sug^, refined 

Wool, sheep and lambs* 

Woollen yam 

Woollen manufactures 



Month ending Feb. 5. 



1848. 



£. 

14.123 

2,804 

1,481 

69,970 

1,271,395 

258.809 

57,984 

1,481 

14.049 

161,528 

12,774 

277,302 

44,511 

39,560 

313.405 
86,663 

3,849 
16,103 
45,969 

9,220 
56,433 
15,238 
39,009 
19,271 
38,355 
355,852 



1849. 



INOBBASB. 



£3.227,138 



£. 

15,939 

6,201 

953 

61,098 

1,249,357 

293.848 

51,627 

1,714 

15,049 

112,687 

21,272 

195,709 

43,400 

28,239 

190,101 

114,991 

8,674 

7,a59 

28,007 

12,134 

46.083 

13,292 

29,327 

26,764 

54,056 

382,658 



£. 
1,816 
3,397 



35,039 



233 

1,000 



8,498 



28,328 
4,825 



2,914 



7,493 
15,701 
26,806 



Dbobbasb. 



£. 



588 

8,872 

22,038 



6.357' 



48,841 



81,593 

1,111 

11,321 

123.304 



8,744 
17,968 



10,350 
1,940 
9,683 



£3,010 .5a^\ £\^,«*i\ £.^'i!»a 
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In imports there is no very particular feature, except the quantity of 
grain taken for consumption, in consequence of the expiration of the 
duty on the 1st of February. Of this and of other articles of food the 
subjoined table will show the gross amounts. 



Grain, wheat, art 

Grain of other descriptions, qrs. 

Indian com, qrt 

Flour and meal, ctct 

Provisions. — 

Bacon, pork, &c., ctot 

Butter and cheese, cwt 

Animals, No. 

Egg8,iVb 

Cocoa, lb 

Coffee British, lb 

Ditto forei^, .26 



Total coffee 
Sugar — 
West India, ctot. 
Mauritius, cwt. 
East India, cwt. 
Foreign, cwt. .. 



Total sugar 



Tea, lb 

Bice, cwt 

Spirits, galls 

Wines, galls , 

Opium, W 

Tobacco, lb , 

Fruits — 

Currants, figs, and raisLns,ctr/. 

Lemons, and oranges, chests 

Spices, U> 

Ditto, cwt. 



Imfortbd. 
Month ending Feb. 5. 



1848. 



82,239 
34,920 
89.528 
73,873 

9.058 

27,537 

1,547 

4,421,717 

186 

16,480 

6,908 



23,388 

69.022 
31,040 
20,355 
19,582 



139,999 

3,036,701 

46,661 

240.861 

150,022 

10.369 

1,005,025 

6,927 

41.040 

155,004 

1,259 



1849. 



348.024 
188,135 
210.462 
695,283 

22,343 

31.316 

1,822 

4,432,905 

943,331 

573,754 

1,995,974 



2,569,728 

59.077 
21,892 
39,595 
58.602 



179,166 

3.941,237 

8,589 

260,429 

142,955 

1,862,394 

23,500 

31,342 

84,422 

2,294 



Taken for Hohb 

Consumption. 
Month ending Feb. 5. 



1848. 



82,239 
34,920 
89,528 
74,079 

Free 
40,179 

Free 
4,421,717 

311,981 
2,839,590 

812,009 



3,651,599 

316.585 
63.385 

137,957 
65,841 



583,768 

4,232,858 

Free 

454.632 

482,124 

5,228 

2,391,211 

43,239 

41,295 

389,594 

345 



1849. 



710,984 
340,629 
206,536 
762,706 

Free 
56,21» 

Free 
4,432,905 

339,103 
2,963,712 

541,358 



3.505,070 

288,912 
86,615 

138,217 
44,526 



558,270 

4,183.880 

32,128 

459.060 

503,250 

6,047 

2,438,102 

43,008 

40,399 

386,163 

318 



The following are the comparative imports and exports of raw material, 
showing a large increase in silk and cotton, and a diminution in wool :— 



Flax,cto^. .. 
Hemp, cwt. 
Baw silk, lb. 
Cotton, cwt. 
Wool, lb. .. 
Tallow, cwt. 



Imported. 
Month ending Feb. 5. 



1848. 



16,411 

35,101 

101,189 

222,598 

1,294,933 

105,323 



1849. 



30,412 

26,918 

261.085 

571,693 

875,888 

92,591 



Of silk manufactures the totals stand thus : — 



SjJJk manufactareB of Europe, lb. 
jyjtto of India, pieces 



27,736 
19,739 



21,246 
20,555 



Exported. 
Month ending Feb. 5. 



1848. 



39,149 

9,230 

329,640 



28,875 
11,104 



1849. 



15,158 

16.150 

545,865 



32,900 

15.081 
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MEXICO. 

Hetnittances for Dividend, 
The advices from Mexico yia America brought intelligence on the 
22d instant of remittances which would be negodated through Messrs. 
Baring, Brothers, for the sum of $500,000, and which were immediately 
paid oyer in sterling to the agents, Messrs. Schneider & Co. 

BANKRUPTCY REGISTER. 
Htighesdon and Mackay, 

Court op Bankbuptcy, March 6. 
(Before Mr. Commissioner Fane.) 

The bankrupts, Joseph Hughesdon and Alexander Mackay, were mer- 
chants carrying on business in Calcutta and at Chandani^ore, in the East 
Indies. They came up on the question of passing their last examination. 

Mr. Lawrance appeared for the bankrupts, Mr. Cooke for the assignees, 
Mr. Boxborough for creditors, and Mr. Murray for Messrs. Henderson, 
of Mincing-lane, who sought to prove a claim for upwards of £20,000. 

Hughesdon has already passed through the Insolvent Court in Calcutta. 
Mackay has not. The fiat was issued upon the petition of a creditor 
residing in this country. The following are the main items of the balance 
sheet : — Creditors, £68,895. R. and J. Henderson are creditors on an 
account as yet unadjusted. They hold securities which the assignees say 
they have no right to retain. The good debts are set down at £300, the 
doubtful at £4,490, the property at £7,793 ; property sold by Messrs. R. 
and J. Henderson (their right to which is disputed by the assignees,) 
£25,553 ; goods in Calcutta on which advances have been made by Messrs. 
R. and J. Henderson, now claimed by them £17,000 ; cash in the Bank 
of Bengal in the name of the trustees of Hughesdon and Mackay, claimed 
by Messrs. Henderson, £1,553. Mr. Coleman attended as accountant for 
the Messrs. Henderson. The first question raised was, whether the bank- 
rupts could be allowed to pass their last examination ? the second, whether 
a claim for £20,057, preferred by Mr. Murray, on behalf of the Messrs. 
Henderson, could be entered as a proof } 

The Commissioner was of opinion that the balance sheet was not 
satisfactory ; it contained no account of the profits, losses, or expenditure. 

To this it was replied that the balance sheet was framed after the fashion 
of the Calcutta Insolvent Court; that the books of the bankrupts were not 
in this coimtry, and that from want of means they were unable to obtain 
a transcript of them. 

The CojiyiiasiONER, however, said, it was impowiiVA^ \v^ ^iovJJA^iwaVJBfe 



44r MONTHLY CHKONOLOGY. 

balance sheet with such a meagre knowledge of the affairs of the bank- 
rupts. From the absence of the items, losses, capital, and profits, he was 
unable toarriye at a satisfactory conclusion as to whether or no the 
bankrupts had traded recklessly or prudently — ^whether they had been 
extravagant in their personal expenditure, or otherwise — ^whether they 
had commenced as mere adventurers without capital, or started upon a 
solid foimdation. 

Mr* Lawrance promised as far as possible to supply these defects, and 
the meeting was adjourned for six months, so that his Honour's directions 
might be complied with. 

The next question was as to Messrs. Henderson's claim which was 
stated to have been a balance of account between the parties. The bank- 
rupt Hughesdon had, up to 1846 or 1847, traded under the style or firm 
of Hughesdon Brothers; since then, and up to the period of the failure, 
as Hughesdon and Mackay. Messrs. Henderson had been their London 
correspondents for eight or nine years. It was contended by Mr. Box- 
borough that they had no right to prove ; that they claimed a large portion 
of property denoted upon the balance sheet; and that they had seized 
upon and sold, without the consent of the bankrupts, two ships called the 
Sir Robert Seppings and the City of Palaces^ and their freights, as also 
jewels and other goods consigned to them by the bankrupts for sale in 
payment of their debt. 

Mr. Murray showed that the Messrs. Henderson were very large cre- 
ditors of the bankrupts; they held powers of attorney, by which they 
were fuUy authorized to sieze and sell these vessels ; and the sum which he 
now claimed to prove for was the balance which would remain, supposing 
all the property which Messrs. Henderson claimed (as set forth in the 
balance sheet) was given up to them. 

Mr. Boxborough, who also represented the insolvency assignees in 
Calcutta, complained that the ships and their freight had been sold at less 
than half their value. 

Mr. Murray said, there could be no question of the bona Jides of the 
sale ; the matter urged by the learned counsel was rather a question to be 
raised in a court of law, than a reason why his client should not be per- 
mitted to prove. The proof was admitted. 

Oruikahankf MelmUe ^ Co. 

CoxTBT OP Bankruptcy, Mabch 13. 

{Before Mr, Commissioner Holroyd,) 

The Bankrupts, late merchants, oarrying on business in Austin Friars, 
came up on the question of passing their last examination. Mr. Lawranoe 
supported; Mr. Darton of Messrs. Freshfields appeared for the assignees. 
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The following is a copy of the joint balance sheet prepared by Mr, 
Wryghte. It commences January 1, 1845, and ends at the date of the 
fiat, which was issued on the petition of the Goyemor and Company of 
the Bank of England, on the 19th of last December : — 
Dr. 

Creditors £40,741 12 3 

Creditors holding security 142,243 5 

Capital of P. Cruikshank 25,023 6 2 

Ditto of J. Melville 17,871 4 3 

Ditto of W. H. Street 9,375 3 6 

Profits 27,016 10 11 

Checks on bankers never presented 67 1 

Difiierenee in books 2 3 3 



£267,227 10 5 
Cr. 
Gtood, Doubtful, and bad debts estimated at . . £2,601 9 3 

Property given up to assignees 100 

Cash, balance in the Bank of England 13 1 10 

Property in the hands of cre- 
ditors holding security, con- 
sisting of ships^ West India 
plantations, originally as- 
signed £160,084 4 4 

Since realized 16,619 7 6 

149,4€4 16 10 

Losses 76,626 8 2 

Ditto from bad debts 25,363 18 6 

Charges of trade 7,277 16 8 

Drawn out of the firm by Cruikshank 2,234 19 4 

Ditto by Melville 1,133 6 1 

Ditto by Street 1,014 19 6 

Ditto by R. Ramsay (deceased) 1,396 14 3 



£267,227 10 5 
The joint balance sheet of Melville and Co. has the following items on 
the debtor side : — Creditors, £25,367; ditto holding security, £23,544; 
liabilities, £38,224 ; capital advanced by H. H. Oddie as part of intended 
capital, but claimed on this estate by the executors of H. H. Oddie, 
£14,635; capital of Melville, £247; ditto of Street, £242; ditto of 
John Oddie, £250 ; profits, £3,560 3s. lOd. and on the credit side, good 
and doubtful debts, £4,698; property given up to the assignees, £2,915; 
property in the hands of creditors, £31,099 ; charges of trade, £1,650 ; 
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losses, £12,984; bad debts, £14,351; partners' drawings, £148. Each 
of the bankrupts filed separate balance sheets, in addition to the aboye. 
Amongst the items under the head of "property" in the joint balance sheet 
is the following : — Stevens' and Crosby's patent for hydraulic si^ar press 
cost £3,962 158. estimated only to produce the value of the iron, £100. 
In the same document, after setting forth the nature of the property as- 
signed to Messrs. Trueman and Cook, to cover their large claims, it is 
set forth that ** the ruinous state of West Indian property, and the depre- 
ciation of produce in the calamitous state of trade in 1845 and the pre- 
sent time, have caused the serious loss which will result on their aceount ;" 
whereby instead of Messrs. Trueman and Cook being more than covered 
by their securities, it is expected that after realizing the whole they will 
be creditors for upwards of £100,000. The salaries of clerks are set 
down at £4,010 ; and the law costs at £1,572. The property, consisting 
of ships and shares in ships, and shipments, was set down at, £39,832 ; 
patents, £5,410 ; estates and plantations, £76,652. 
The meeting was adjourned by consent. 

Lesley Alexander 8f Co, 

Court of Bankruptcy March 15. 
(Sitb'Di'vision Court, consisting of Commissioners Fonblanque, Holroyd^ 

and GouUmm.J 

The Court was held for the purpose of deciding upon the admission or 
rejection of a proof for the sum of £5,131 17s. 9d. tendered on behalf of 
Messrs. Hastie and Hutchison, com factors. 

Mr. Bagley appeared in support of the proof; Mr. "Wilde was for the 
assignees. 

The claim arose out of four bills of exchange, two of them drawn by 
a person named Baker, who was engaged in extensive com transactions, 
and the other two drawn by Messrs. Hastie and Hutchison upon, and 
all four accepted by, Lesley Alexander and Co. These bills were all dis- 
counted by Messrs. Hastie and Hutchison with the Union Bank of 
London before Messrs. Lesley Alexander had stopped payment. The bills 
were dishonoured whilst in the hands of the bank, and Messrs. Hastie 
and Hutchison, being unable at that time to pay the bills in full, ac- 
cording to their endorsement, the bills remained in the hands of the bank 
until after the issue of the fiat; Hastie and Hutchison, however, having 
given approved security to the Union Bank that the amount would be paid 
by instalments. Under these circiunstances the bank on a former occasion 
tendered a proof of the full amount of the bills in their hands ; but as it 
then appeared that Messrs. Hastie and Hutchison had paid the bank 
10s. in the pound, their proof was rejected by Mr. Commissioner Groulbum, 
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and on a subsequent day, Messrs.* Hastie and Hutchison having taken 
up the bills in the Union Bank, tendered their proof as the bond Jide 
holders for the whole amount. 

Mr. Bagley said, that the only question for the consideration of the 
Court was, whether these bills, not haying been in the hands of Hastie 
and Hutchison, but in the hands of the Union Bank at the time the fiat 
was issued, Hastie and Hutchison's claim to prove could be affected by 
that circumstance, they having paid 20s. in the poimd on each of the bills 
and interest to the day of payment. 

Mr. Commissioner Fonblanque. — If that be the only question it is 
already settled. The statute 6th Geo. IV., chap. 16, provides for that case. 

Mr. Bagley. — I was going to submit to your Honour, not only under 
the statute, but according to the legal rights of the parties, Hastie and 
Hutchison's right to prove is quite clear. 

Mr. Wilde admitted that the facts, as now stated, were different from 
those which he understood existed when tiie case was previously before the 
Court. Hastie and Hutchison had then paid only 10s. in the pound, but 
it now appeared they had paid the full amount. The only remaining point, 
therefore, was whether these were accommodation bills ; for if they were 
accommodation bills, he submitted Messrs. Hastie and Hutchison were 
not entitled to prove. 

Mr. Commissioner Goulburn. — ^You must first prove that they were 
accommodation bills. According to the statement of Mr. Bagley, full 
value and consideration were given for Lesley Alexander's acceptances. 

Mr. "Wilde then proposed to call Mr. Hutchison, one of the claimants. 

Mr. Hutchison was called, and upon his examination it turned out that 
his firm had given full value for the bills, and that neither himself nor 
his partner were aware of the nature of the transactions between Baker 
and Lesley Alexander. 

The Court was unanimously of opinion that Hastie and Hutchison 
were entitled to prove for the full amount of the claim, subject, however, 
to any set-off that might be established by the assignees. 

St, AlbarCs Bank, 

Court of Bankruptcy, March 16th 
Before Mr. Commissioner Holroyd. 

This bank stopped payment during the late crisis. This was a meeting 
for the choice of assignees in the matter of John Gibson, who is described 
as of St. Alban's, banker. The fiat was issued on the petition of the Rev. 
Robert Gibson, of Redland, near Bristol. The debts and liabilities of 
the bank at the period of the stoppage were under £20,000. 

Messrs. Lawrance and Plews were solicitors to the fiat. 
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Debts to a considerable amount were proved; and the Rev. R. Gibson, 
Mr. Ralph Smith, and the manager of the Commercial Bank of London 
were chosen assignees. 

MEETINGS OF THE MONTH. 

March 7th. British Colonial Bank and Loan Company — ^Yearly Meet- 
ing. Dividend declared at the rate of 2 per cent, per 
annum. 

* 28th. Canada Company — ^Yearly Meeting. Accounts presented 

detailing the operations of the last twelve months shewihg 
a favourable result. 

* 31st. Van Diemans Land Company — ^Yearly Meeting. Report 

presented and adopted. Prospects considered to be in some 
particulars improving. 

* 26th. British American Land Company — ^Yearly Meeting. 

Affairs improving but not in a sufficient state of prosperity 
to declare a dividend. 

u 2d. Edinburgh and Glasgow Railway — Half-yearly Meeting. 
Dividend declared at the rate of 6 per cent., net balance 
divisable being £96,128. 

* 7th. Lancashire and Yorkshire Railway — Half-yearly Meet- 

ing. Dividend declared at the rate of 5 per cent, after the 
payment of preference shares &c., the net revenue amount- 
ing to £152,556. 

* 8th. South Eastern Railway — ^Half-yearly Meeting. Dividend 

declared 16s. per share on the paid up shares, and in 
proportion on other descriptions. Long discussion on 
management, dissenting directors explained their position 
and a Committee consisting of the nominee's of the Board 
were appointed to investigate affairs. The revenue for the 
six months was stated at £238,130, and the expenditure 
including interest &c. £117,177. 

* // North British Railway — ^Half-yearly Meeting. Dividend 

declared 10s. per share on the original and consolidated 
Dalkeith shares &c., and a loan was authorised for carrying 
on the works of the main line. The revenue accounts shewed 
receipts £71,137 and the expenditure £45,576. 

« 15th. Glasgow, Paisley, & Greenock Railway — Half-yearly 
Meeting. Dividend declared 5s. per share on the £25, 
. and in proportion on other descriptions after payment of 
interest, &c. 
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» 20th. Glasgow Kilmarnock, and Ayr Railway — Half-yearly 
Meeting Dividend declared at the rate of 2 per cent. 
Accounts not encouraging and a decline in traffic announced. 

* 22d. Newmarket Railway — Half-yearly Meeting. At the ad- 

journed Half-yearly Meeting held at this date a Committee 
of inyestigation was conceded. 

* 27th. Newcastle and Carlisle Railway — Half-yearly Meeting. 

Dividend declared at the rate of 6 per cent, worked in con- 
nexion with the York, Newcastle, and Berwick Company. 



// 



* Edinburgh and Northern Railway — Half-yearly Meeting. 
Dividend declared of 6s. 4|d. per share and in proportion 
on the other various denominations of securities. 

// 20th. South Eastern and Continental Steam Packet Com- 
PANY — Half-yearly Meeting. Dividend declared 6s. per 
share, and an amalgamation with the South Eastern Rail- 
way Company contended for. 

EAST INDIES. 

The letters hy the Overland Bimonthly Mail which arrived on the 3rd 
reported business at Calcutta as improving. The political news was also 
satisfactory, the fall of Mooltan and the unconditional surrender of 
Moolraj being announced. Lord Gough with his army was at Janiki. 

The letters by the Overland Monthly Mail which arrived on the 20th 
stated that mercantile affairs were progressing favourably and money was 
extremely abundant in the chief presidencies. 

WEST INDIES AND MEXICO. 

The letters by the Avon arrived on the 13th. Business was still dull. 
The chief islands healthy ; the weather tolerably seasonable for the crops. 

UNITED STATES. 

Letters by the Niagara which came to hand on the 6th brought official 
information of the loss of the Forth, West India Packet, on the S. E. side 
of the Alacranes. The Mails of that Steamer came by this conveyance. 
Money was rather tight at New York, the rate of exchange ruled lOTJ 
to 108. 

The letters by the Europa on the 20th stated that business was easy and 
tranquil, the rate of exchange was 107f . The latest news from CaUfomlo^ 
continued favourable. 
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MAIL AERIVALS. 

India Overland, 

Arriyed, March 3d, Calcutta, 

// Bombay, 

// 20th, Calcutta, 

» Bombay, 
» Hong-Kong, 



a 
u 



Jan. 30th 

Feb. 3d 

1 7th 

- 13th 

Jan. 30th 



West Indies and Mexico, 

Arrived, March 13th, The Avon, Jamaica, Feb. 7th 

// Demerara, // 5th 

n Trinidad, » 7th 

// Barbadoes, " 9th 



n 



II 
U 
M 



Arrived, March 6th, 
;/ // 20th, 



United States, 

The Niagara, New York, Feb. 20th 
The Europa » March 7th 



PARLIAMENTARY ABSTRACT. 
House of Commons, March \st. 



HUDSON'S BAY COMPANY. 

Mr. Oladbtoke the Under Secretary 
of State for the Colonies wished to ask 
whether it was the intention of the 
Government to present to Parliament 
any papers in addition to those for 
which addresses had already been voted, 
with respect to the charter and coloni- 
zation of Vancouver's Island, or with 
respect to the charter, constitution, or 
administration of the Hudson's Bay 
Company ? 

Mr. Ha WES said, he was just going 
to move for one additionid paper, — viz., 
the report of the Privy Council upon 
the Hudson's Bay Company's charter ; 
and that, he had no doubt, would be 
laid upon the table forthwith. Was 
there any other paper which the right 
hon. gentleman wished particularly to 
have presented ? 



Mr. Gladstone said, he was not aware 
what papers were in the possession of 
the Government, and could not, there- 
fore, specify any in particular ; but it 
was of great importance that all the 
papers which the Government could, 
consistently with their duty, produce, 
and which would tend to throw any 
light upon the constitution and admi- 
nistration of the Hudson's Bay Com- 
pany, should be laid before the house. 

Mr. Hawes said he was not aware of 
any papers on this subject in the pos- 
session of Government which were not 
in the possession of the house, with the 
exception of the one he was now going 
to move for. An address to the Crown- 
for the production of the paper rrferred 
to was then moved, which was agreed 
to. 



House of Lords, March 2d. 



BRITISH INTERFERENCE IN 

TUSCANY. 
Lord Brougham, after alluding to 
some reports, which he called very ab- 
surd and very false, but which, never, 
theless, had i^^peared in all the French 
aadin some of the English newspapers, 
relative to the acknowledgment of the 
new Government of Tuscany by the 



British Consul at L^hom, asked the 
noble President of the Council whether 
there was the slightest foundation of 
truth for those reports. 

The Marquis of Lansdowhe did not 
know, and did not believe, that our 
Consul at Leghorn had in any way re- 
cognized the insurgent Government of 
Tuacati^. 
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House of Commons^ March 2d. 



THE RUSSIANS IN TRAN- 
SYLVANIA. 

Lord Dudley Stuabt wished to know 
whether any information had been re- 
ceived with reference to a statement 
which had iHPP®<ured in the public Jour- 
nals that a Russian army had entered 
Transylvania ? 

Lord Palmsrston replied that Her 
Mi^esty's Government had received in. 
formation that on the approach of the 
Hungarian forces to Hermonstadt and 
Kronstadt, two frontier Towns in Tran- 



sylvania, the people applied to the Rus- 
nan commanding-offlcer on the border 
of Wallachia to send a force to protect 
them and to occupy the towns for their 
defence agidnst the Hungarian troops ; 
and in consequence of that application, 
troops were sent to occupy those places. 
He did not believe they took any other 
part in the operations then going on. 
It was during the time they occupied 
the towns that the general engagement 
took place between the Austriuis and 
Hungarians. 



Home of Commons, March 5th, 



NAVIGATION LAWS. 
Alderman Thompson wished to ask 
the Secretary for Foreign Affairs whe- 
ther any answler had been received from 
the Government of the United States 
of America to the letter of Mr. Cramp- 
ton, dated the 16th of January, respect- 
ing the proposed relaxation of the navi- 
gation laws? 



Lord Palbierston replied, that no 
official communication had yet been re- 
ceived firom the United States on the 
subject, but at the same time there was 
every reason to think that when it was 
made it would be in the same concilia- 
tory spirit which had been expressed in 
the first communication from Uie United 
States to the British Government. 



House of Lords, March 6th, 



SICILY. 

Lord Stanley asked whether a con- 
tractor who was in the habit of supply- 
ing arms to the British Government 
had been allowed to withdraw such arms 
Arom the Government stores for the pur- 
pose of supplying them to the insurgents 
in SicUy. 

The Biarquis of Lahsoowne explained 
the real state of the case. A gentleman 
who had been habitually a contractor 
for arms to the British Government did, 
in the course of last autumn, before the 
armistice in Sicily was concluded, or at 
any rate before it was known to be con- 
cluded in this country, make an appli- 
cation to the Board of Ordnance for 
permission to take back from the stores 
some guns which he had manufactured 
for Her Majesty's service, and that, 
too, for the avowed purpose of fulfilling 
another contract, with the Sicilian 
Government at that time, for whose 
use those guns were wanted. The Board 



of Ordnance refused their assent to that 
application, until aii application was 
ooade in another quarter, namely, to 
the Secretary of State for Foreign Af- 
fairs. That application was made, and 
then the Board of Ordnance received 
permission to give the contractor the 
facilities which he desired, and they 
consequently allowed him to take the 
arms out of store. This permission was 
afterwards regretted, and our Govern- 
ment was fully authorized, if called 
upon, to explain the matter, and to state 
that it had occurred through inadvert- 
ence, and that measures would be taken 
to prevent its recurrence in future. 

After some further discussion respect- 
ing the proper policy to be pursued by 
England with regard to the Sicilian 
question, in which Lord Ellbnborouob, 
the Earl of Aberdeen, the Duke of 
Wbllinqton, and the Earl of Minto 
took part, the matter dropped. 



House of Commons, March 1th. 



SICILY. 
Mr. Banker, in moving for an account 
of all Ordnance stores returned to any 
contractor in 1848, to be sent to the 
Sicilian insurgents, engrafted upon the 
nv>tion a review of the policy pursued 



by the Government towards the King 
of the Two Sicilies which, he thought, 
compromised our character with foreign 
nations. 

Lord Palmerstok \vft& Xkic^ ^^^5^^^ 
to tYve TtvolVoTiVS. ^T."&k^^^» ^wsJAx^- 
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trench certain expressions implying 
opinions as to the merits of a question 
respecting which the House liad not yet 
information. There was a fundamental 
difference of opinion, he observed, be- 
tween them as to the principles of this 
question. Mr. Bankes conkdered all 
subjects who took up arms in vindication 
of their rights as insurgents ; he was of 
tliat school which maintained "the right 
divine of Kings to govern wrong ;" and 
he therefore stigmatized the Sicilians as 
rebels. But the Sicilians had had a 
Constitution for centuries, and their 
uicient and indisputable rights were 
confirmed in 1812. He defended Lord 
MiNTO from the charge of fomenting 
political dissensions, declaring that his 
progress was one of peace and concilia, 
tion, and that his interference in the 
Sicilian disturbance was at the instance 
of the Kino himself. 

Sir John Walsh condemned the con- 
duct of Lord Palmerston in this 
matter, which, it appeared, had not 
been approved by the majority of his 
colleagues. 

Mr. M'Greoor vindicated the policy 
of Lord Palmekston. 

Lord J. Russell observed that there 
had been a misunderstanding upon that 
point. What occurred was this : — Lord 
Palmekston himself mentioned what 
he had done to his colleagues, express- 
ing a doubt whether it could be strictly 
Justified, and his colleagues agreed, at 
his Lordship's suggestion, that it would 
be proper to authorize our Ambassador 
at Naples to offer an explanation. 

After an attack upon Lord Palmeks- 
ton from Bfr. TJbquhart, the House 
divided upon the question whether the 
motion of Mr. B a mkes should be agreed 
to entire, or curtailed, when the amend ■ 
ment of Lord Palmerston was carried 
by 124 to 39. 

LANDED TAXATION. 
Mr. Disraeli then rose to move cer- 
tain resolutions declaratory of the un- 
equal burdens cast upon real property, 
and the agricultural interests of the 
country, and pledging the House to take 
measures which may establish a more 
equitable apportionment of the public 
burdens. He said he hoped to induce 
the House to consent to a great measure 
of conciliation, of Justice, and of policy. 
Assuming the admission of great agri- 
cultural distress in the country, he 
declined discussing the causes of it, as 
unnecessary for his argument, or to 
enter upon a controversy as to the 
policy of the changes by which, accord. 



ing to Mr. Cobden, the agricultural class 
hiul not been fairly treated. He still 
thought that our new commercial system 
was founded upon erroneous principles, 
and he shortly enumerated some of the 
reasons upon which he founded that 
opinion ; but he looked not to a sudden 
retrogression, but to legitimate means, 
fer remedying the evils of this new sys- 
tem. The question before the House 
was extremely simple. No less than 
£ 1 0,000,000 was levied last year by direct 
local taxation upon real property, in- 
dependently of £2,000,000 land-tax ; that 
is, a direct taxation of £12,000,000, from 
which other property was exempt, was 
levied upon a rental of £67,000,000. 
The whole income of the country was 
£249,000,000; on what principle of Jus- 
tice could £12,000,000 of local taxation 
be cast upon little more than one-fourth 
of that income? Who would suppose 
that this burden was cast, in the teeth 
of the law, upon the proud and rapaci- 
ous aristocracy, who always made laws 
for their own advantage? He exx>osed 
the confusion of terms which annexed 
the idea of locality to these taxes, 
whereas they were of a much wider and 
more comprehensive character ; and he 
illustrated this argument by an ingeni- 
ous exposition of the nature and objects 
of these so-called local rates ; and the 
local causes of some of our general 
national taxation. Mr. Disraeli then 
described, in forcible terms, the trea- 
cherous manner in wliich the agricul- 
tural interest had been treated on the 
subject of the malt-tax, the repeal of 
which he nevertheless persuaded them 
not to press for, but to be content with 
the measure he proposed — a measure 
founded in Justice ; and he concluded 
with an eloquent picture of the claims 
and wrongs of that interest, of the in- 
sults they had received, and the for- 
bearance they had displayed, warning 
the House, however, that the blood 
which had refused ship-money was not 
to be trifled with. 

Mr. HuHR expressed his utmost as- 
tonishment at the remedy proposed by 
Mr. Disrakli, whose speech was not in 
accordance with his resolutions, and 
whose proposition wotdd impose upon 
the tenant farmers (of whom he had 
said nothing) an additional income-tax 
of £6,000,000. He then showed that 
these rates were properly laid upon the 
land, which had been purchased subject 
to them. 

On the motion of the Chancellor 
of the Exchequer, the debate was 
adjourned. 



House of Commons, March 9th. 

NA VIOA TION LAWS. I progress of the bill, and to move that it 

Mr. Hkmbjxb rose to oppose thetariher \ be read » second time that day At 
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monthfl, objecting, as he did, to its prin- 
ciple as weU as its details. The interval 
since last session had afforded time for 
considering this measure, and the result 
had been a vast body of opinions and 
of evidence adverse to its policy. He 
examined the reasons assigned for the 
change by Mr. Labouchebe. That of 
Canada, he showed, was good for 
nothing, if not repugnant. The reason 
derived fh>m the West Indies seemed to 
be abandoned. The maratime policy of 
foreign Powers, the next uid most 
curious reason, Mr. Hereies considered 
at some length, insisting that no ground 
appeared in the correspondence with 
those Powers for expecting that the 
lorrender of our Navigation Laws would 
purchase an adequate concession fh>m 
them : all acted upon the sound protec- 
tion principle. The question at issue, 
he observed, was this : — On one hand, 
the Navigation Laws had secured to this 
country a large commercial marine ; on 
the other hand, it was conten^d that 
they presented obstructions to the f^ee 
scope of commerce, and that a large 
mercantile marine was not necessary or 
auxiliary to a great naval Power. 

Mr. J. WiLsoK, in replying to the 
objections of Mr. Herbies, protested 
ag^dnst the opinions expressed in peti- 
tions, however ntmierou^y signed, being 
accepted as conclusive evidence of the 
senthnents out of doors ; and then tra- 
velled in the route of Mr. Herbie's 
arguments, pointing out his errors and 
mbappreheiuions in reference to the 
case of Canada, and appealing to recent 
declarations of opinion in the West 



Indies in favour of this measure, and 
to the fact that many of the foreign 
commercial States had actually granted 
a perfectly tree trade. 

The Bfarquis of Gbanbt said the 
question really was whether the Bri- 
tish ship'Owner could compete with 
foreigners ; if he couid not, the House 
would not do right, merely because it 
had adopted the principle of free-trade, 
to apply that principle to his ruin ; and 
it was ^own by the evidence before the 
Lords' Committee, that our ship-owners 
could not maintain such a competition. 

Mr. Cabdwbll, although he could 
not share in the gloomy apprehensions 
of Mr. Herbies and the Bfarquis of 
Gbanbt, felt anxiety in approaching 
this question, considering what was due 
to the great mercantile interests of this 
country and the colonies. He warned 
the House of the danger of not taking 
timely steps with regard to what was 
called the ** long voyage clause," which 
some of the witnesses before the Lords' 
Committee regarded as one of the frm- 
damental principles of the Navigation 
Laws ; and he showed the effect of 
maintaining that clause in defeating the 
policy of the warehousing system, and 
robbing us of a large share of the com- 
merce of the world. 

Mr. Hbnlet expressed his astonish- 
ment that Mr. Cabdwell, instead of 
removing the anomalies to which he 
had adverted, should propose to sweep 
away these laws altogether — a process 
of reasoning he could not imderstand. 

On the motion of Mr. Gladstonb, 
the debate was adjourned. 



House of Co7nmon8, March llth. 



COMMANDER IN CHIEF IN 
INDIA. 
Lord J. Russell announced tliat the 
advice which the Ministers had given 
to Heb Majesty, with reference to the 
conduct of military affairs in the Pun- 
jaub, was, that Sir Chables Napieb 
should be appointed Commander-in- 



Chief in India ; that Her Majesty had 
been pleased fully to approve that 
appointment; that both the Duke of 
Wellington and he (Lord John) had 
seen Sir Chables Napibb that day, and 
that he was ready to obey the commands 
of Heb Majesty, and to proceed to 
India. 



Souse of Commons, March ISth, 



THE 8CHLE8WIG AND HOL. 

STEIN QUESTION. 
Mr. G. Sandars wished the noble 
Secretary for Foreign Affairs to inform 
the house how the Schleswig and Hoi- 
stein question now stood, and whether 
there was reason to apprehend that, on 
the termination of the armistice be- 
tween Denmark and Prussia, on the 
26th instant, a renewal of hostilities 
would ensue, together with a blockading 
of the ports under the Germanic Con- 



federation, and, if so, whether the 
property of British merchants, in either 
British or Foreign ships, wotdd be held 
free fr^)m capture and forfeiture ? 

Lord Palmbrston was aware of the 
interest which attached to the question. 
It was of great importance, not only to 
this country but to the commerce of 
the North of Europe, that the negotia- 
tions now going on should be bTQ\aL<q|^ 
to a »xcce%cltv& Xettc^TA^X^w. AX ''K^:^ 
true ttiiX VYve I>ttXkV&\\ Qiw^ttflBKoN. Vaft^ 
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of rateable property ; so that he would 
throw a heavy burden upon one class 
to confer a boon upon another that did 
not ask it. 

Sir Charlks Wood stated various 
reasons for pronouncing the scheme of 
Mr. DiSBASi.1 iinpracticdi>le ; but if 
otherwise, he thought that a large 



transfer of local taxation to the g^ieral 
taxation was dangerous. 

Mr. Ghbistophes supported the mo- 
tion of Mr. Disraeli. 

After some remarks from Col. Thomp- 
son and the Earl of March the debate 
was further a4}ourned. 



JEtouse of Commons f March 15th, 



LANDED TAXATION. 

Mr. Gibson resumed the adjourned 
dfllMtte on this question and contended 
that the two {Hroposals before the House 
inv<dved entirely different principles^ 
one was founded upon the principle of 
leaving the whole amount of the public 
burdens as they were, transferring 
8<mie part form one class to another; 
the other, that of Mr. Humb, was based 
upon the principle of giving relief to 
aU classes, agricultunJ and commercial, 
by first reducing the expendituroi and 
secondly by applying tiie surplus t6 
the repeal ot taxes tibat pressed upon 
agriculture and commerce alike. Mr. 
Humb's plan was simple aud he preferred 
it to Mr. DisBABLi's, which afforded no 
security that Parliament would grant 
the additional taxes required to meet 
the additional call upon the Consoli* 
dated Fund. 

Mr. MiLBS, like Mr. Gibson, put the 
two propositions in contrast ; Mr. 
DiSRABLi's looked at the re-a^Justment 
of a large amount of taxation not borne 
equally ; whilst Bfr. Humb brought for. 
ward an cut captandum a budget of his 
own, without saying how he proposed 
to make up the defidency. 

Mr. Bbioht imderstood that the 
ground upon which Mr. Disbaeli had 
rested his motion was general agricul. 
tural distress. He did not deny that 
distress, which might be termed severe, 
existed in the southern counties; but 



the proof of great and prevalent general 
distress had failed, and this groimd for 
making so great a change va^hed. 

The Marquis of Gbanbt replied at 
some length to the speech of the Chan- 
CELLOB of the Exchequer, reinforcing, • 
as he proceeded, the arguments hi 
support of the motion. 

Mr. GouLBDRir opposed the motion. 

Lord John Russell said it was a great 
temptation to him to consent to go into 
committee upon the prop<Mition of Mr. 
Disraeli, in order to know what his 
plan would be, which he had so carefully 
kept secret. Addressing himself to tiie 
arguments of that gentleman, he showed 
that the land was not more heavily taxed 
than it used to be. 

Mr. GoBDEN did not believe any man 
would deny that if the local taxation 
were ^minished, the relief would go 
into the pockets of the owners of land. 
The interests of landlords and farmers 
were antagonistic in a question lUke 
this. It was very much like a hoax to 
pretend that this was a measure to pro- 
tect the farmer. 

The House divided in the first in. 
stance, upon the question whether Mr. 
Humb's amendment should be engrafted 
upon the ori^nal motion, and this was 
negatived by 394 to 70. A second divi- 
sion then took place, upon Mr. Dis- 
raeli's motion, which was also nega- 
tived by 380 to 189. 



Spouse of CommonSf March 22d. 



NORTH OF ITALY. 

The Earl of Aberdebn brought for- 
ward his motion on the renewal of the 
war in the North of Italy. So long as 
any reasonable hope remained of pre- 
serving peace in Upper Italy, he felt it 
his duty to abstain from any observations 
which might embarrass the Government 
in its efforts to promote so desirable a 
result ; but now the armistice had been 
terminated by the King of Sabdinia, 
and hostilities were on the eve of com- 
menciiu^, he thought it right to move 
that all such correspondence as had 
passed between the Court of Great 
Britain and the representatives of any 
foreigpn Powers should be laid on the 
table of the House, in order that their 



Lordships might have some information 
as to the steps taken by Her Majesty's 
Government to prevent the renewal of 
war. After going into det^dls the noble 
Earl intimated that he should not divide 
the house on the subject. 

The Marquis of Lansdowne said that 
he had heard the conclusion of his noble 
friend's speech with considerable satis- 
faction, because the production of the 
papers for which he had moved would 
at the present moment be attended with 
the greatest inconvenience. It was not , 
in fact, until all negotiation was at an 
end, and hostilities had actually recom- 
menced, that the Government would 
feel JostiAed iti naSs&xi^ \JckSrt» «v^k»si»i- 
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most ample and comprehensive, giving 
in the minutest detail all the negotiations 
which had been entered on. The noble 
Marquis concluded by insisting on the 
warm desire of the Government to 
maintain our ancient friendship with 
Austria, but at the same time to pre- 
serve the closest relations with France, 
and sat down after assuring Lord Aber- 
DBEif that every paper connected with 
the affairs of Upper Italy should be laid 
before the House at no cUstant period. 
The motion was ultimately withdrawn. 

NAVIGATION LAWS. 

On the motion that the House should 
go into Committee on the Navigation 
Bill 

BIr. Labouohebb said, he had to state 
to the House an important alteration 
which had been made in this bill. When 
introducing the measure, he had pro- 
posed to admit foreign vessels, under 
certain modifications, into our coasting 
trade, in order to establish a perfect 
equality with maritime nations, uid to 
avoid all cavil and dispute with the 
United States. The Chairman of the 
Board of Customs had been of opinion, 
in the first instance, that the difficulties 
attending this relaxation, and the danger 
to the revenue, were not such as should 
obstruct a measure of great national 
policy, and upon that assurance he (Mr. 
Labouchebe) had made the proposal ; 
but he had since received a communica- 
tion fli'om Sir T. Fbebiamtle, stating 
that, on going farther into the necessary 
details, he had come to the conclusion 
that, if not absolutely impossible, it 
would be extremely dmcult, to frame 
regulations that would not leave the 
revenue exposed to the greatest danger, 
if we allowed foreign or British ships 
to combine foreign with coasting voy- 
ages ; and he, therefore, did not mean 
to ask the House to relax the laws upon 
this point ; so that the bill would revert 
very much to that of last session. 

Mr. Gladstone said, that having 
objected to these clauses on account of 
danger to the revenue, he should say 
no more than that Mr. Labouchebe 



had been more successful in justifying 
their omission than he had been in find- 
ing reasons for their introduction. 

Mr. Herribs observed that Mr. La- 
bouchbre's announcement had surpri- 
sed him greatly, and it induced him to 
think that the House was not going into 
committee on this bill with a prospect 
of any practical issue. 

The House then resolved itself into a 
committee and the clauses were dis- 
cussed at length. 

MOLDAVIA AND WALLACHIA. 

Lord Dudley Stuart, in moving for 
an address for copies or extracts of any 
correspondence between this Govern- 
ment and the Governments of Turkey 
and Russia relating to the occupation 
of Moldavia and Wallachia by Russian 
troops, pressed the question upon the 
attention of the House as one of high 
national concern, and which affected 
the commercial interests of this country, 
and observed that he merely wished 
Lord Palmebsto:* to put the House in 
possession of information lowing whe- 
ther he had interfered, and to what 
extent, in relation to the occupation of 
these Turkish provinces. 

Lord Palmerston retained the opin. 
ion he had before expressed, that it 
was desirable for the interests and hon- 
our of this country that the House of 
Commons should take a lively interest 
in the foreign relations of this country ; 
but be did not think it consistent with 
his duty to agree to the motion, as the 
papers were connected with discusdons 
still g^ing on. He assured Lord Dud- 
lbt that Her Majesty's Government 
attached great importance to the inde- 
pendence of the Turkish empire, both 
in a political and commercial view ; and 
other Powers of Europe were as sensible 
as we were of the great importance of 
maintaining the independence and the 
integrity of Turkey, 

The other speakers were Mr. Dis- 
raeli, Mr. Anstey, Sir H. Vemey, Mr. 
J. A. Smith, Mr. J. O'ConneU. After 
Lord Dudley Stuart had replied he with- 
drew his motion. 



House of Commons, March 26th. 



NAVIGATION LAWS. 
The House in Conmiittee proceeded 



with the discussion of the various 
clauses. 



House of Commons, March 2'ith. 



DEPORTATION OF CONVICTS TO 

SOUTH AFIUCA. 

Mr. Aodbblbt moved an address to 

the Crown praylag that "out of con- 

sJderation for the honourable pride and 

monl welfare" of the people of South 



Africa, that ** hitherto unpolluted co- 
lony" may be spared the disgrace and 
affliction of being made a receptacle for 
convicts from the mother country," 
SirGBORGB Gbet admitted the import- 
ance of \3[i« «A^«cX, vcA «iis^«i in many 
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and declared that if after the experiment 
had been fairly tried at the Ci^^e of 
Good Hope it ^ould be generally dis- 
approTed by the colonists, who had 
been consulted by Lord Gsby, it was 
not that noble Lord's intention to con> 
tinue the transmission of conriots to 
that colony. 

Lord John Rdssbl intimated the same 
views and said he thought the pledge 
given by Sir Gboeob Grby ought to 
satisfy Mr. Addbbi.bt. 

After some further discussion the 
motion was withdrawn. 



illL 1849. 

OF ENGLAND. 

'/ Discount. 

' was 3 per cent. Money in Lombard- 
. I. Trade not generally quite so active. 

:S IN FIRMS. 

^'•>y* and Zefevre, 

iccd that the retirement of Mr. Thomas 
I aken place from the house of Thomas, 
MOSS would in future be carried on by 
f H. S. Lefevre & Co. 

XD SARDINIA. 

tiew Armistice. 

stant that a new armistice had been 
ilinia. 



: KVENUE. 
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BOABD OF TRADE. 
Returns for the Month ending 5th March, 

The retunui of the Board of Trade for the month ending the 5th of 
March were Tery satisfactory, the declared value of our exports showing 
an increase of £421,096 over the corresponding month of last year, and 
of £572,631 as compared with March 1847. The specific increase or 
decrease on each production will be seen from the following table, and it 
win be noticed that with the exception of machinery and iron, the reduced 
export of which has so long indicated the extent to which continental 
manufactures have suffered by political disturbances, nearly every item 
is on the favourable side, cotton, linen, and woollen manufactures being 
amongst the articles that are most prominent : — 

DECLAEED VALUE OF EXP0BTATI0N8. 



Month ending March 5. 



Butter 

Candles 

Cheese , 

Coals and culm , 

Cotton manufactures 

Cotton yam 

Earthenware 

Fish, herrings 

Glass 

Hardwares and cutlery 

Leather, wrought & unwrought 

Linen manuiiftctares 

Linen yam 

Machinery 

Metals. — 

Iron and steel 

Copper and brass 

Tin, unwrought 

Tin-plates 

Salt 

Silk manufactures 

Soap 

Sugar, refined 

Wool, sheep and lambs* .... 

Woollen yam 

WooUen manufactures 



1848. 



£. 

7,427 

3,759 

1,479 

68.807 

1,431,899 

438.526 

56,590 

1,856 

18,924 

144,724 

17,947 

228,753 

38,080 

68,888 

337,886 

105,083 

5,707 

6,543 

31,617 

7,733 

51,689 

12,484 

28.141 

20,198 

60,174 

413,918 



1849. 



£. 

12,915 

7.944 

1,737 

86,199 

1,581,063 

531,567 

64,964 

4,477 

18,958 

139,658 

22.412 

278,106 

55.232 

21,788 

311,402 

139,960 

17,470 

4,958 

56.385 

15.575 

50,237 

14,090 

36,054 

21.314 

60,658 

463,815 



£3,597.842 £4.018,938 



INCRBASB. 



£. 

5,488 

5,175 

258 

17,392 

149,164 

93,041 

8,374 

2,621 

34 



4,465 
49.35:^ 
17,152 



34,877 
11.763 



24,768 
7,842 



1,606 

7,913 

1,116 

484 

49,897 



Dbcrbasb. 



I £492.783 



£. 



5,066 



47,100 
16,484 



1,585 
i',452 



£71,687 



In imports there has also been a large and satisfactory increase. Of the 
various articles of food and luxury the following are the totals, whence it 
will be seen that grain, salted meat, butter and cheese, animals and eggs, 
have been taken in largely augmented quantities. The consumption of 
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sugar likewise shows an increase, but in that of coffee, tea, and cocoa, as 
well as in fruits and spices, there is a falling off : — 



Grain, wheat, qrs 

Grain of other descriptions, ^r*. 

Indian com, qrs 

Flour and meal, cwt 

Provisions. — 

Bacon, Pork, &c., cwt. 

Butter and cheese, ctot 

Animals, No 

Eggs.iVo 

Cocoa, lb 

Coffee, British, lb 

Ditto, foreign, 26. 

Total coffee 

Sugar — 

West India, ctot 

Mauritius, ctot. 

East India, ctot. 

Foreign, ctot ,.. 

Total Sugar 

Tea, lb.. 

Bice, ctot 

Spirits, galU. 

"Wines, gaUi 

Opium, Jb 

Tobacco, lb 

Fruits — 

Currants, figs, and raisins.ctc^. 

Lemons and oranges, chests 

Spiees, lb 

Ditto, ctot 



Imports D. 
Month ending March 5. 



1848. 



99,083 

64,889 

82,883 

194,626 

35,815 

38,068 

5,837 

4,776,224 

107,866 

718.741 

403,618 



1,122,359 

105.682 
98,200 

130,147 
54,124 



388,153 

3,551.812 

90.165 

595.241 

316,621 

603 

1,688,311 

18.090 

•71,084 

443,375 

2,881 



1849. 



318,413 
132,480 
181,727 
248,481 

129,207 

45,817 

10,902 

7,894,247 

169,498 

411.009 

1,204,606 



1,615,615 

104.493 

100,403 

216.166 

87,398 



508,460 

4,594,0.>2 
118.992 
869,041 
461,729 
4,245 
818,992 

60,778 

44,179 

194.745 

4,384 



Taken for Home 

Consumption. 

Month ending March 5. 



1848. 



97.501 

64.889 

82.88;l 

194,626 

Free 

42,290 

Free 

4,776,224 

318,670 

2,376.323 

647,867 



3,024,190 

211,296 
76,097 
89.389 
67,172 



443,954 

3,726,379 

Free 

344,110 

525,838 

5,495 

2,183,063 

39,024 

62,458 

271,250 

374 



1849. 



407.215 
216.391 
190,311 
374,380 

Free 

49.022 

Free 

7.894,247 

27.%039 

2,402,487 

421,433 



2,823,920 

219,354 
84,693 

124,170 
30,218 



458,435 

3,685,889 

34.736 

367,159 

523,158 

5,086 

2,159,568 

35,628 

40,547 

267,776 

176 



The following are the comparatiye imports and exports of raw material, 
showing a largely increased import of silk, cotton, and wool, and a dimi- 
nution in flax and hemp : — 



Flax, ctol. .. 
Hemp, ctot. 
Baw silk. lb. 
Cotton, ctot. 
Wool, lb. .. 
Tallow, ctot. 



Imfortsd. 
Month ending March 5. 



1848. 



40,698 

29,572 

236.065 

301.534 

1,853.832 

42,741 



1819. 



28,819 

20.527 

843.288 

492,095 

3,297,262 

80,886 



Of silk manufactures the totals stand thus :- 



Silk manufactures of Europe, lb. 
Ditto of India, piecet 



36,288 
59,981 



48,375 
81,820 



EXPORTBD. 

Month ending March 



1848, 



27,018 

18,586 

1,327,080 



1849. 



25,991 

36,118 

1,145,250 



35,453 
8,445 



49,668 
18;M8 
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With regard to other articles there is an increase in the import of all 
descriptions of dyes and dyeing stuffs except logwood; hides and oils 
likewise show a large increase in all descriptions ; in metals ther« is a 
decrease in nnwrought steel and an increase in tin ; in timher, as was the 
case the preyious month, there is a decrease in the import of all descriptions, 
both British and foreign, but in the quantities taken for consimiption there 
is again a large increase in foreign with a proportionate diminution in 
British. 

SICILY AND DENMARK. 
Declaration of Blockade, 

Accounts were posted at Lloyds on the 9th instant confirming the 
reimposition of blockade at Palermo and adjacent ports, and also the 
blockade of the Prussian ports. 

DEBTS OF FOREIGN STATES. 
Lord PalmerstofCs Circular. 

The following circular was addressed by Viscount Palmerston to Her 
Majesty's representatives in foreign states, respecting the debts due by 
foreign states to British subjects : — 

" Foreign-office. 

** Her Majesty's Government have frequently had occasion to instruct 
Her Majesty's representatives in various foreign states to make earnest 
and friendly, but not authoritative representations, in support of the 
unsatisfied claims of British subjects who are holders of public bonds and 
money securities of those states. 

'* As some misconception appears to exist in some of those states with 
regard to the just right of Her Majesty's Government to interfere 
authoritatively, if it should think fit to do so, in support of those claims, 
I have to inform you, as the representative of Her Majesty in one of the 
states against which British Subjects have such claims, that it is for the 
British Government entirely a question of discretion, and by no means a 
question of international right, whether they should or should not make 
this matter the subject of diplomatic negotiation. If the question is to 
be considered simply in its bearing upon international right, there can be 
no doubt whatever of the perfect right which the Government of every 
country possesses to take up, as a matter of diplomatic negotiation, any 
well-founded complaint which any of its subjects may prefer against the 
Government of another country, or any wrong which from such foreign 
Government those subjects may have sustained ; and if the Government 
of one country is entitled to demand redress for any one individual among 
its subjects who may have a just but unsatisfied pecuniary claim upon the 
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GoTemment of another coimtrj, the right so to require redress cannot be 
diminished merely because the extent of the wrong is increased, and 
because instead of there being one individual claiming a comparatively 
small sum, there are a great number of individuals to whom a very large 
amount is due. 

** It is therfore simply a question of discretion with the British Govern- 
ment whether this matter should or should not be taken up by diplomatic 
negotiation, and the decision of that question of discretion turns entirely 
upon British and domestic considerations. 

** It has hitherto been thought by the successive Governments of Great 
Britain undesirable that British subjects should invest their capital in 
loans to foreign Governments instead of employing it in profitable under- 
takings at home, and with a view to discourage hazardous loans to foreign 
Governments, who may be either unable or unwilling to pay the stipulated 
interest thereupon, the British Government has hitherto thought it the 
best policy to abstain from taking up as international questions the 
complaints made by British subjects against foreign Governments which 
have failed to make good their engagements in regard to such pecuniary 
transactions. 

** For the British Government has considered that the losses of imprudent 
men, who have placed mistaken confidence in the good faith of foreign 
Governments, would prove a salutary warning to others, and would 
prevent any other foreign loans from being raised in Great Britain, except 
by Governments of known good faith and of ascertained solvency. But 
nevertheless, it might happen that the loss occasioned to British subjects 
by the non-payment of interest upon loans made by them to foreign 
Governments might become so great that it would be too high a price for 
the nation to pay for such a warning as to the future, and in such a state 
of things it might become the duty of the British Government to make 
these matters the subject of diplomatic negotiation. 

"In any conversation which you may hereafter hold with the — 

Ministers upon this subject, you will not fail to communicate to them the 

views which Her Majesty's Government entertain thereupon, as set forth 

in this despatch. 

" I am, &c., 

" PALMERSTON." 

MEXICO. 

Part Payment of Dividend, 

Messrs. Schneider, & Co., the Mexican Agents, intimated in the early 

part of the month their readiness to pay three-fourths of a dividend on 

Mexican Stock, the receipts, after some xe^Te«ien\A.UQns on the subject 
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being so arranged as to render the party signing the same quite safe from 
any demand for repayment. The notice was as under : — 

** The undersigned give notice that they are ready to adyance to the 
holders of Bonds of the Consolidated Debt of Mexico of 1846, the amount 
of three-fourth parts of the half-yearly dividend of £2 : 10 per cent., 
which became due on the said Bonds on the Ist of January, 1847, on the 
deposit of the warrants or coupons for the said dividend, charging to the 
holders thereof interest on such advance at the rate of 4 per cent, per 
annum until the time at which the said half-yearly dividend may be paid. 

" Forms of application may be obtained on and after the 11th inst., at 

No. 9, New Broad-street Mews. 

(Signed) ** John Schneider & Co. 

April 4." 



II 



Arrangement of the Dividends, 

Letters were published on the 26th inst. by the Committee of Spanish 
American Bondholders, addressed by Pina y Cueras, the Finance 
Minister, to Mr. W. P. Robertson, the Commissioner of the Bondholders, 
on his arrival out in Mexico, assuring him of the desire of the Govern- 
ment to arrange for the punctual discharge of the dividends. 

NEW GRENADA. 

Part Payment of Dividend, 

Messrs. Baring Brothers, the New Grenada agents, intimated on the 
18th that they were prepared to pay four-fifths of the dividend on New 
Grenada bonds, which has been in arrear since the 1st of June, 1848. 

DIVIDENDS UNDER FAILED FIRMS. 

Mr. G, T. Braine, 

It was officially stated on the 6th that a further instalment of 5s. in the 
pound was payable under the Estate of Mr. G' T. Braine, which in addition 
to previous distributions made a gross amount of 15s. The house it will 
be remembered stopped payment in July, 1848. 

EASTERN COUNTIES RAILWAY. 

Summary of Committees^ Report. 

On the 26th instant the Committee of investigation into the affairs 
of the Eastern Counties Railway published their report, the main points 
of which are embraced in this summary : 

" In their preliminary remarks the committee mention that tha^ 
commenced their investigation from January, \%\5, ^V^ea ^^ ^■«5g>N5^ 
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was £2,906,780, which has since been increased to a nominal sum of 
£13,139,156. They deplore that a spirit of hostility has been shown by 
the Eastern Union Company, and intimate that the Harwich Steam-packet 
Company will not require any money by way of loan. Referring to the 
Northern and Eastern line, they propose that the directors of that line, 
who are also on the Eastern Counties board, should receiTe pay only from 
one company. The purchase of the St. Ives, March, and Wisbeach line 
is characterized as an unfortunate transaction, and it is recommended that 
no expenditure should be incurred for its extension ; considerable loss is 
also mentioned from the unwise agreement for renting warehouses of the 
East India Dock Company. Southend pier, which was purchased for 
£17,000, is recommended to be sold, as there is now no reason to expect 
a railway will be made to it. Unjustifiable extrayagance is pronounced 
to have taken place in the erection of stations, &c., for joint occupation 
with other companies. As regards the contemplated amalgamation with 
the Norfolk Company, the committee unanimously recommend that it 
should be effected. In relation to the Newmarket and Chesterford Company 
they think an arrangement mutually satisfactory may hereafter be made. 
With respect to past management the committee report that, as far as their 
obserration goes, the conduct of the affairs of the company under Mr.. 
Bosanquet, from the date of its formation in 1835 up to his retirement in 
1845, presents no ground for disapproval. The last dividend paid under 
those circumstances was 3s. per share, which in the opinion of the com- 
mittee was fairly earned. In the last half year of 1845 Mr. Hudson joined 
in the direction. He stipulated for the entire control; subsequently, 
however, agreeing that Mr. Waddington should have the management of 
the traffic department. On the 2 2d of December, 1845, it was resolved 
to pay a dividend of 9s. per share. The half^year*s account extended up 
to the 10th of January, and, of course, therefore at this time they could 
not have been made up ; and it is not only in evidence that the whole 
thing was arranged without any reference whatever to the accounts, but 
also that when the accounts were made up they did not show that any 
such dividend had been earned ; that the traffic accounts were conse- 
quently altered to suit the circumstances ; that in every succeeding year 
the same system has been pursued ; and that it now appears that out of 
£545,714 8s. 4d. distributed in dividends from the 4th of January, 1845 
to the 4th of July, 1848, £115,278 8s. 5d. was procured by the alteration 
of traffic accounts, and £205,294 7s. 5d. by improper charges to capital 
account, thus making a total of £320,572 15s. lOd., which was not ap- 
plicable to dividends at all. Consequently, out of £545,714 actually 
divided, only £225,141 was the amount that had been earned. Yarions 
other items, together with Parliamentary expenses, &c., of £9,606 178. 6d' 
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have been found inexplicable by the committee, and the whole of which 
last amount, with the exception of £2,000, Mr. Waddington and Mr. 
Duncan have stated was disbursed by the company, through them, for 
services rendered, and in a manner ** which did not leave them at liberty 
to give particulars without implicating other parties." The £2,000 was 
given to Mr. Waddington for services rendered to the company, but the 
committee have been unable to find any resolution of the board to that 
efiect. The result of the management of the company, it is stated, has 
been to place it almost exclusively in the hands of Mr. Hudson and Mr. 
Waddington, and the committee conclude by remarking that as regards 
the way in which the power has been exercised by the former gentleman, 
the statements they have given will relieve them from the necessity of 
characterizing it. In connexion with the present position of the under- 
taking the effect of a payment of dividends out of capital and of a- reckless 
expenditure must now be looked at ; but however disproportioned to its 
value is the sum already expended, considerable additions to that sum — 
perhaps to the extent of £500,000 — ^must be made before the capital account 
is closed. The immediate point of interest is the true state of the working 
account for the past half-year. That account, as presented to the recent 
general meeting, exhibited £103,687 as net profit ; but this was effected 
by placing £97,364 to capital account, which ought to have been charged 
to current expenses, so that the real balance was only £6,323 — a sum too 
small for any dividend. Of the sum of £97,364 thus improperly charged 
to capital account, £64,478 was for expenses connected with previous 
periods — so that the actual earnings of the half-year may still be considered 
to show a dividend of 3s. 4d. In treating of future prospects the com- 
mittee recommend immediate steps to ascertain and settle all claims and 
to close the capital account, also a reduction of the number of directors to 
12, a provision for the efficient audit of accounts, the appointment of a 
law clerk at an annual stipend, the taxing of all law bills at present un- 
settled, a diminution in the speed of the goods' trains, a reduction of the 
passenger trains in the purely agricultural districts, and the exercise of a 
general, but not too hasty, economy throughout the establishment. In a 
postscript the committee report a circumstance which seems only to have 
transpired at the last moment of their investigation — ^namely, the payment 
of a sum of £2,000 to Mr. Hudson, and of £2,000 to Mr. Waddington, 
in connexion with a purchase of scrip of the Wisbeach, St. Ives, and Cam- 
bridge line, but "for which no scrip could be found," and for which the 
committee have not been able to ascertain that any other authoi^ity existed 
than that given to Mr. Boney, the secretary, by Mr. Hudson and Mr. 
Waddington themselves. 

The list of witnesses comprises M. Davis, the accountant, who testifies 
to receiving back his accounts in an altered state, and that he had ''no 
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alternative but to obey his instructions and to odopt them ;" Mr. Owen, 
the deputy accountant, who says *' it was a generally understood thing that 
capital was to bear what revenue would not/' and who ** does not remember 
any account from December, 1846, to July, 1848, which did not come 
back from the directors altered so as to increase the apparent sum applicable 
for a dividend ;" Mr. Koney, the secretary, who states that the Examining 
Committee in July, 1848, were Messrs. Hudson, Waddington, Faterson, 
Gibbes, and Kouth, but that 'Hhese gentlemen never met as a body — 
Mr. Hudson and Mr. Waddington did meet ;" Mr. Hudson, M.F., who 
** cannot charge his memory " with the alterations made by the directors, 
and who feels ** the company were justified in putting a certain amoimt to 
capital, or leaving it to be discharged on future years of success ;" Mr.. 
Waddington, M.P., who states that "the course, with reference to the 
revenue accounts, was, that the account was made out from the books, and 
given to Mr. Hudson, he directing that certain items should be altered ; 
Mr. Kobert Mosely, the traffic manager, who last July "was directed by 
Mr. Hudson to tell them at the office to carry £10,000 to the ensuing half- 
year ; that is to say, to make the expenditure in the printed report £10,000 
less than was actually incurred ;" and who on receiving the accounts from 
Mr. Waddington to take to Mr. Hudson, was told by Mr. Waddington 
''Now, mind, Mr. Mosely, I shall be no party to the cooking of those 
accounts ;" Mr. John Duncan, the solicitor to the company, who states 
that in 1845 when the dividend of 9s. was decided upon "no accounts had 
been prepared," and who declines to give particulars regarding the specific 
amount paid for Parliamentary expenses, as he "cannot do so without 
implicating other parties ;*' Mr. Richard Paterson, a member of the " finance 
committee,*' to which committee the accoimts were never presented ; Mr. 
Thomas Gibbes, another member of the same committee, who says that 
''the chairman dealt with the accounts as he thought proper," and who has 
"no recollection of £9,000 having been paid for secret service money," 
but who "presumes if such payments have been made it was done to 
further the interests of the company ;" and finally, Messrs. Reeves and 
Betts,- the auditors, who " when they came to examine the capital account, 
found that no single item agreed with the ledger," and who, upon being 
informed by the accountant that the accounts had been altered by the 
direction of the chairman, refused to audit the capital account, and entered 
their protest against the report. The names of the committee by whom 
this laborious investigation was conducted were Mr. Cash, Mr. Christy, 
Mr. Sherwood, Mr. Samuel Ellis, Mr. Mayhew, Mr. Glynn, Mr. Meek^ 
and Mr. East. In conclusion, it is necessary to riemark that the transaction 
in connexion with the Wisbeach, St. Ives, and Cambridge scrip, and the 
Apparent withdrawal of £4,000 from the timda of the company by Mr. 
S'udstm and Mr, Waddington, is not stated mt\Lc\e«xiy&«&, vcA^necD&Mk 
require some farther explanatioii from tYie comToaWfte. 
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BANKRUPTCY REGISTER. 

JRobert Frederick Gower. 

Court op Bankruptcy, April 3. 
(Before Mr. Commuaioner Fonblanque.) 

There was a dividend meeting in this matter. Mr. Gower obtained his 
certificate many months ago without opposition. He is thus described in 
the fiat, which was issued on his own petition, on the 27th of November, 
1847 : — ^Robert Frederick Gower, carrying on business in copartnership 
with Robert Allison and William Leycester Cumber lege, merchants, at 
No. 4, New Broad-street, London, and at Valparaiso, in the Republic of 
Chili, trading under the firm of Allison, Cumberlege, & Co. 

The unsecured debts and liabilities amounted to about £78,000. The 
assets consisted of good debts £4,000 ; property, £284 ; consignments at 
Valparaiso, £4,561. The expenses were set down at £11,038 ; and the 
losses, £19,403. 

A large amount of proofs were admitted to-day, but upon some of the 
claims for heavy sums complex questions of law and fact arise, and their 
admission or rejection will, of course, materially afiect the amount of 
dividend which the creditors will receive. The estate has as yet paid 
nothing, but it is said there is as much in the hands of the official assignee 
as would pay about lOd. in the pound. 

The meeting was adjourned for two months. 

Hughesdon and Mackay. 
Court op Bankruptcy April 17. 
(Before Mr, Commiasioner Fane. J 

The bankrupts, Joseph Hughesdon and Alexander Mackay, were East 
India merchants, having places of business in Calcutta and in Chander- 
nagore. Their failure took place in December, 1847, and the fiat was 
issued in April, 1848. This was a last examination meeting. 

Mr. Lawrance . supported, Mr. Roxborough opposed; Mr. Coleman 
attended as accountant on behalf of the Messrs. Henderson, for whom 
Mr. Murray was solicitor. 

The bankrupts traded under the firm or style of Hughesdon, Brothers. 
Their London correspondents were Messrs. Henderson. It was stated that 
the immediate cause of Messrs. Hughesdon's bankruptcy was their holding 
and remitting in September, 1847, bills on Cockerell, Larpent, & Co., 
to the amount of between £20,000 and £30,000. The bills arrived here 
by the mail of the 24th of September, 1847, the very day on which Messrs. 
Cockerell stopped payment, and that latter event v!idxiLt^^"^«awt^. '^«^- 
derson ^d refuse acceptance of Hughesdon* & di^tft, osA.'^^ast^*^^'^'" 
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derson, fearing the downfall of the house of Hughesdon, Brothers, in 
the following month sent out a gentleman named Heugh to tndia, to pro- 
tect their interests. The refusal of Messrs. Henderson to accept Messrs. 
Hughesdon's drafts and the stoppage of Messrs. Cockerell at once 
paralyzed the operations of the house of Messrs. Hughesdon, and in 
Norember, 1847, meetings of their creditors were held in Calcutta. The 
creditors, finding it impossible to agree to a private arrangement with the 
bankrupts, proceeded against them in the Calcutta Insolyent Court, and 
an adjudication against them was advertised on the 17th of December. 
Mr. Hughesdon passed through the Calcutta Insolvent Court, but not 
without a reprimand from the judge, who said that Mr. Hughesdon had 
been guilty of secrecy and suppression in his transactions with Mr. Heughf 
the agent of Messrs. Henderson. 

The following is a copy of the joint balance-sheet on the files of the 
court. It commences January 1, 1847, and ends April, 1848: — 



£ $. d. 

To creditors 69,857 19 7 

To creditors on account, as 
^et unadjusted, and hold- 
ing securities, their right 
to retain which is dispu- 
.ted by the assignees .... 27,870 11 9 

To Hughesdon, Brothers 
(late firm), amount intro- 
duced into new firm .... 8,303 19 1 

To profits 11,291 1 10 

Tobalance 275 5 5 



£117,598 17 8 



By debtors, English, bad. . 
ihi 



£ «. d. 

49 16 7 

By property in hands of as- 
signees in London .... 5,858 14 

By debtors, foreign, good 800 

By ditto, doubtfiU 4,420 17 

By property in hands of as- 
signees in India ....... . 2,785 4 10 

By property in the hands of 
creditors claimed by as- 
signees 28,553 17 10 

By goods in Calcutta and 
cash in Bank of Bengal, 
proceeds of such gooU^, 
claimed by creditors 16,563 19 

By expenses of business . . 1,513 10 

Byinterest 1,636 12 



By brokerage 973 3 

Bycommission 1,552 1 

By insurance on ship Sir B. 

Seppings 475 

By partners' drawings >— 

J. Hughesdon 1,289 6 

A. Mackay 1,331 4 



By losses 55,955 II 



Z 
4 
7 



£117,598 17 8 



And the separate balance-sheet of Joseph Hughesdon is as follows . — 



To creditors 21,923 

To capital, Ist of Jan. 1847 8,600 
To drawings from firm .... i;389 
To gifts from relations .... 250 



«. 

1 

6 




d. 
5 

3 




£33.062 7 8 



By debtors : — 

Good 

Doubtful 

Bad 

By property 

By debtor, on unadjusted 

account 

By amonnt pidd into new 

firm 

By commission 

By interest 

By private expenses 

By losses 



£ t.d. 

80 

150 16 10 

82 16 10 

1,196 

978 3 7 



8,303 19 

810 6 

332 12 

707 

19,471 18 



1 
6 
9 

1 



£38,062 7 8 
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Mackay*s separate balance-sheet shows debts and liabilities £260, the 
drawings from the finn £1,331 ; and the assets are — furniture £450, share 
in a Calcutta insurance-office £50 ; and personal expenses, £891. 

The principal creditors are the Messrs. Henderson, and it is in respect 
to their claim and the mode they took of securing it, that so much dis- 
cussion and delay has occurred. Messrs. B. and J. Henderson, who carry 
on business in Mincing-lane, appear upon the balance-sheet as creditors 
for £27,870. These gentlemen seized upon two Tessels of the bankrupts, 
the Sir Robert Seppings and the City of Palaces. It is alleged that the 
cost of these two vessels was nearly £22,000. Messrs. Henderson sold 
them for £15,600. They also seized upon and sold certain sugar consigned 
to them by the bankrupts in liquidation of their claim, and which realized 
£1,659. The Messrs. Henderson claim a further amount in respect to a 
balance standing in their favour in the books of a former firm, the liabili- 
ties of which the present bankrupts took upon themselves, and also in 
respect of losses upon the realization of produce. 

The CoMHissioxEB observed that the Messrs. Henderson had contrived 
to get hold of the lion's share* of the estate, whilst the creditors had but 
the jackal's. He thought the account between Messrs. Henderson and the 
bankrupts ought to be further inquired into, and did not at all wonder that 
the body of the creditors were dissatisfied with the conduct of the Messrs. 
Henderson. 

The property consists of cash in the Bengal Bank amounting to 55 
rupees, and rum, sugar, and saltpetre. There is also a large quantity of 
other goods in Calcutta, of the estimated value of £18,000, which Messrs. 
Henderson also claim. 

Mr. Lawrance contended that the bankrupts had made out the best 
accounts in their power, and that the differences or Utigation between 
Messrs. Henderson and the body of the creditors ought not to prevent 
their passing. 

Mr. Whitmore, the official assignee, said he believed the bankrupts had 
furnished just and true accounts, and the best that under the drcumstances 
they could render, their books being in India, and they not having the 
means of copying them. 

The Commissioner allowed them to pass, but at the same time acceded 
to the request of Mr. Boxborough that an accountant should be appointed 
to investigate into and report upon the transactions between Messrs. 
Henderson and the bankrupts. 

Passed accordingly. 
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Bensusan 8f Co, 

Court op Bankruptcy, April 18, 

(Before Mr, Commissioner Fonblanque.) 

The bankrupts in this case failed in the panic period of 1847» and 
to-day was named by the Commissioner for giving his judgment on the 
question of certificate. Messrs. Rixon & Son appeared for the assignees ; 
Mr. Lawrance for the bankrupts. 

His honour, in giving judgment, said — ^That this fiat was issued in 
1847 against the four bankrupts, Moses L. Bensusan, Jacob L. Bensusan, 
Samuel L. Bensusan, and Joshua L. Bensusan. With respect to the first- 
named bankrupt, who had died since the fiat was issued, there was little 
to say, but it might be stated that, from what could be ascertained, there 
appeared every reason to believe that the management of business, con- 
sidering his age and infirmities, was past his control. It ought, also, 
to be noticed, that his expenses had been exceedingly moderate ; and, 
under such circumstances, it might be some consolation to his family and 
friends to know that the Court, had he lived, would in all probability have 
granted him his certificate immediately. He was sorry, however, to say, 
that with regard to the position of the firm generally, the Court could not 
come to so satisfactory a conclusion. He (the Commissioner) had looked 
carefully over the voluminous proceedings which had taken place under 
this estate, and he found that, in January, 1841, the business of this firm 
with four partners was based upon a nominal capital of £1,345 only — ^he 
said a nominal capital, because in reality, they then possessed no capital 
at all, but were, in fact, insolvent, since, included in this estimate of 
capital were three debts, one of £6,000, due from the old firm of Bensusan 
and Brandon ; a second of ^4,000, from the house of Hassan ; and a 
third of £8,000, frpm Pariente, making a total of what shortly proved to 
be £18,000, bad debts. Viewing, then, their situation in this respect, 
and giving them credit for their assumed amount of £1,345, they were 
in truth upwards of £16,000 worse than nothing. From 1841 up to the 
time of their bankruptcy, the amount of profits was stated at £58,000 ; 
but then the item of trade expenses and losses was put down at no less a 
sum than £86,000, so that there was a deficiency on that account of 
£27,000 ; and yet, in spite of that deficiency, the partners had managed 
to absorb, in the shape of private expenses, the immoderate sum of 
£25,000. The result of such a course of trading might be easily con- 
ceived. This estate, with debts and liabilities to the extent of £58,000, 
possessed assets, from which not more than £1,200 would be realized ; 
and therefore, allowing for the costs of investigation, it was impossible 
that the joint estate could be estimated to pay 4d. in the pound. And 
now to enter more minutely into their conduct as traders. Their books 
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were carelessly kept, so much so, that it had been found utterly useless 
to depend upon them, and hence since the bankruptcy it had been 
deemed necessary to raise new accounts, for the purpose of elucidating 
their affairs. The bankrupts, associated as they were in family, could 
not, therefore, be exonerated on that ground, and must take the conse- 
quences of that dereliction of duty which attached to rendering insufficient 
accounts. But there was another objection in relation to accounts which 
weighed in the mind of the Court, and that was a certain secrecy and 
mystery which had been observed in keeping the books. One of the 
brothers complained of not having been allowed to see the a^scounts, 
notwithstanding his urgent representations, and he (the Commissioner) 
must express his opinion that whenever such secrecy was practised, it 
must be regarded as a badge of misconduct. The reputable manner of 
keeping books was to keep them in such a manner that every body in- 
terested might be well acquainted with their contents, in order that, if 
error or mis-statement arose, it might at once receive correction, and that 
they might (if ever it were required) reveal to creditors, in a clear and 
straightforward course, the whole of the trader's transactions. Having 
considered the way in which the books were kept, attention might pro- 
perly be directed to the question of capital when the bankrupts' com- 
menced their business. If at that date they really considered themselves 
in a solvent condition, that delusion, if they ever entertained it, was soon 
dissipated, for in that year Bensusan and Brandon, who owed them 
£6,000, failed, and their affairs were wound up. This large loss, com- 
pared with their estimated capital of £1,300, should have proved a 
warning to them, and had they acted prudently then, they ought to have 
made a strict inquiry into their position, and called in their creditors, or, 
on the other hand, reduced considerably l^ir dealings. But this first 
warning was not enough — there was a second, for Hassan, with whom 
they appeared to be connected, failed in 1843, £4,000 in their debt — 
another warning, which it might have been thought, would have induced 
discretion, but no heed was taken of it. A third warning followed, and 
Fariente, owmg the firm £8,000, failed in the year 1843 or 1844. Large 
as the gross amount of these three losses was, it had apparently created 
little effect upon the bankrupts. Their duty at such a juncture, especially 
after the third warning, was to have suspended payment and distributed 
their estate, whatever might have remained, and, blameable as their con- 
duct might have been considered after the second warning, they would 
have been less liable to severe condemnation than they were now. On 
this point alone two years' suspension would scarce be adequate punish- 
ment. But, having looked at their conduct with respect to the joint 
estate, to carry the inquiry throughout it was requisite to look at their 
conduct independently in connexion with their separate estates. He (the 
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Commissioner) had already stated that £25,000 had been drawn out of 
the firm in the shape of private expenditure. Referring to figures, it 
seemed that Samuel had taken out £8,400, Jacob, £8,600, and Joshua, 
£6,800. According to these amounts, Samuel had lived at the rate of 
£1,100 a year, and Jacob at £1,600 a year, sums quite unjustifiable. 
Joshua's expenditure was more moderate, and much beneath his 
brothers. 

" Mr. Lawrance. — ^And he has in addition given up £1,500 to his 
separate estate. 

" Mr. Commissioner Fonblanque. — ^The dividends are as follows : — 
Jacob pays 6d. on his separate estate, Samuel pays Is. 5d., and Joshua 
10s. in the pound, with probably in the latter case a further distribution. 
The father's expenditure was moderate in the extreme, not being at the 
rate of more than £250 a year, and his separate estate would pay 15s. in 
the pound. He (the Commissioner) looking at these facts, could only 
come to the conclusion that the private expenses of every one of the sur- 
viving bankrupts were wholly unjustifiable ; Joshua's least so, Jacob's 
most so. The application of trust funds was a painful topic to advert to, 
and Samuel stood in that respect condeumed, for he had misappropriated 
between £4,000 and £5,000 which belonged to his wife and children. In 
another breach of trust connected with the family of Abraham Levi 
Samuel and Jacob were each identified, and their conduct deserved 
strong reprehension. Whenever cases of breaches of trust eame under 
hb (the Commissioner's) notice he was inclined to exercise the adminis- 
tration of the law with severity. It was not only the serious evil inflicted 
upon the parties properly entitled to the funds misappropriated that was 
to be considered, but also the means such acts afforded for raising fictitious 
credit, and he would never puffer breaches of trust to go unpunished, 
because persons when reduced to extreme exigencies of the kind must be 
fully aware of the desperate nature of their position. Reviewing, 
therefore, the conduct of the bankrupts, so far as concerned their joint 
estate, and also their separate estates, and taking into consideration that 
Joshua, although as culpable as the rest with regard to the joint estate, 
stood the lowest in the scale of private expenses, and was not implicated 
in the breaches of trust, and regulating his decision in that direction, he 
should award (recollecting the length of time which had elapsed since the 
issue of the fiat) a suspension of his certificate for 10 months ; Jacob, 
whose expenditure was the most excessive, and who had been a party to 
the breaches of trust, his certificate must be suspended 18 months ; and 
Samuel, who among other misconduct, stood most implicated in breaches 
of trust, must be adjourned for two years. His honour concluded by 
saying that as, with the exception of the breaches of trust, he did not 
jffjid A»uda to have been committed on cieditotB, hft «hAuld give the 
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bankrupt's protection ; but he added that when his mind was first brought 
to bear upon the question he had doubted the propriety of this course, or 
whether he ought not to have refused granting certificates, particularly 
in the case of Samuel, altogether.** 

MEETINGS OF THE MONTH. 

April 10th. East Indian Railway — Special Meeting. The terms and 
conditions of guarantee proposed by the East India Com- 
pany, approved and carried by the Shareholders. 

* 7th. Dublin and Kingstown Railway — Half-yearly Meeting. 

Dividend declared 4 per cent, for the six months. Report 
regarded as perfectly satisfactory. 

» 12th. South Eastern Railway — ^Adjourned Meeting. It was 
announced to the Shareholders, that the Committee had 
not yet prepared their report, and a further adjournment 
was agreed to. 

» 19th. Midland Railway — Special Meeting. The appointment of 
a Committee was considered and carried, and Mr. Hudson's 
resignation as Chairman was tendered and accepted. 

" 19th. Newmaskst Railway — ^Acyoumed Meeting. Report of the 
Conunittee announced as progressing towards completion, 
and a further adjournment sanctioned. 

* 23d. Great Indian Peninsular Railway— Special Meeting. 

The terms and conditions of guarantee proposed by the 
East India Company, approved and carried by the Share- 
■holders. 

'/ 12th. Royal Mail Steam Packet Company — Half-yearly Meet- 
ing. Dividend declared £2 per share equal to 8 per 
cent, per annum, and the report and accounts adopted 
unanimously. 

EAST INDIES. 

The letters received on the 1st instant by the Bimonthly Overland 
Mail, stated that Lord Gough was defending his position at Chilianwallah. 
A battle had been fought which had ended in the complete routing of the 
Sikh Army. The markets in an active and healthy state. 

The letters received on the 17th instant by the Monthly Overland Mail, 
brought the details of the Victory gained by Lord Gough at Googerat on 
the 2l8t February. Business continued brisk. Trade at Canton agitated 
owing to the differences arising respecting the admittance of the English 
into the city, in accordance with the texms oi l\v.e \.i^^V] • 
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WEST INDIES AND MEXICO. 

The letters received on the 8th instant by the Clyde, stated that a 
meeting had been held at Kingston Jamaica, petitioning the Queen to 
grant the island a constitution. The weather highly favourable. No 
great reaction in trade, affairs generally dull. 

The letters received on the 24th instant by -the Great Weetem, stated 
that the weather was fine. Prospects of the crops rather unfavourable 
from diminished cultivation and other causes. Dates from Mexico, but 
later advices, via America. 

UNITED STATES. 

The letters by the America were received on the 3d instant. The advices 
from California of a marvellous character. Large production of gold 
beyond a doubt. The rate of exchange at New York on London was 
106'|. Business continued to wear an encouraging appearance. 

The letters by the Canada received on the 19th instant, gave accounts 
from Montreal, reporting that the Indemnity bill had passed the Upper 
House by a majority of 4, and that the excitement on the subject was 
most intense. The rate of exchange at New York on London, was 105^. 
Money-market was rather stringent and some depression followed. 

The letters by the Niagara, received on the 30th instant, stated that 
Canada was for the present tranquil. Business at New York still dull, 
the money pressure being severe. The rate of exchange was lOG^. 





MAIL ARRIVALS. 




India Overland. 


Arrived, April 1st, 


Calcutta, 


u * • 


Bombay, 


u t 17th 


Calcutta, 


U M 


Bombay, 


H W 


Hong Kong, 



Feb. 19th 
Mar. 4th 

» 17th 
Feb. 27th 

West Indies and Mexico, 

Arrived, April 8th, The Clyde, Demerara, Mar. 7th 

» » » Trinidad, » 9th 

» H Jamaica, » 10th 

H » » Barbadoes, « 12th 

» 4^ 24th, The Gt. Western, Demerara, » 21st 

M » u Trinidad, » 24th 

It If Jamaica, ' 24th 

K H * Barbadoes, » 20th 

¥ » It Tampico, » 16th 

» n H 'Vext^GiuX) » 19th 
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Arrivedi 





H 



April 3d, 



United States, 

The America, New York, Mar. 20th 

The Canada, « April 4th 

The Niagara, « » 15th 



PARLIAMENTARY ABSTRACT. 
Souse of Commons, April ^th. 



COLONIAL POLICY. 

The motion of Lord J. Bussbll, ** that 
the House at its risinr adjourn till Mon- 
day, the IGtii of ApriV' led unexpectedly 
to a discussion upon colonial policy. 

Mr. Hums objected to so lon^ an ad- 
journment, considering the unsatisfiEictory 
state of the colonies, especially Jamaica 
and British Guiana, unless the Gtovem- 
ment 'were about to take steps to obviate 
their complaints, and to concede the light 
of popular representation, which had 
•ueceeded so well in Canada. 

Lord J. BussELL said Mr. Hums had 
taken a new kind of occasion to discourse 
upon an old theme. We had forty-three 
colonies, and it could scarcely be expected 
that, at any given time, some of them 
should not be in an uneasy state; but, 
taking a part for the whole, he had de- 
scribed aU the colonies as discontented. 
Many years ago he had used language 
with regard to Canada which had not 
tended to reconcile that colony to this 
country, but rather to promote unlawful 
resistance to the authority of the Crown. 
He (Lord J. Bussbll) had, however, 
proposed a measure which had succeeded 
in producing content in that colony, and 
Mr. Hume in effect admitted that his 
predictions had been falsified. 



gloomy 
I)efendi 



_)efendin^ the general policy of Lord 
Gbbt against the strictures or the mem- 
ber for Montrose, he did not deny, nor 
did he wonder, that discontent existed 
in colonies concerned in the production 
of sugar, where the changes in Imperial 



legislation had made labour more expen- 
sive and their produce cheaper in the 
market; but these measures, whether 
wise or not, were the acts of Parliament, 
not of the Colonial Sbcbbtabt, al- 
though it was natural that their effects 
upon property should engender great 
dissatisfaction and alarm. The case of 
Guiana was now under consideration by 
a committee of this House, and he beUeved 
that Lord Gbbt deserved, and he should 
receive, his assistance in getting over tiie 
difficulties he had to g^rapple with, and 
which he hoped that temper combined 
with firmness would ultimately overcome. 
He admitted the claim of the colonies to 
popular representation and the super- 
intendence of their own concerns ; but 
this was to be carried into effect with 
prudence, and a regard to the peculiar 
circumstances of each colony. 

Mr. Bbenal said, the sugar colonies 
were in a state that it was painful to re- 
flect upon; Jamaica in respect to its 
finances as well as trade, was m a deplor. 
able state, the salaries of the Govern- 
ment officers and of the ecdesiastical 
ministers being in abeyance. He seri- 
ously recommended temper and moder- 
ation, discretion and caution, in dealing 
with the colonies, and that, before em- 
barking further in the sea of experiment, 
the consequences, as they affected Uie 
relations betwixt the colonies and the 
mother country, should be well con- 
sidered. 

The motion was then agreed to. 



House of Lordsj April 23d 



THE BIYEB PLATE. 
The Earl of Habbowbt brought for- 
ward his motion respecting the state of 
our relations with the Biver Plate ; and 
a long discussion ensued, the only result 
of wmch was an intimation that our rela- 



tions in that Biver were as unsatisfactorr 
as ever, and that General Bosas stiU 
persisted in tuminr a deaf ear to tiie 
persuasions of our (uplomatic agents. 
The motion was ultimately wiUidrawn. 



House of CommonSf April 2Zd. 



NAVIGATION LAWS, 
The House proceeded to the third 

readingof the N'avigation Bill. 
Mr. HEBBIBS, in moving that the bill 

be read a third time that day six months, 



justified the conduct of its opponents in 
refraining from discussing tne details of 
the bill in committee, on the ground that 
it was so tre.m«d X^ti^WX. ^«a \j»k^ ''^''"^a 
p08B>b\« to is^a^'d «xi'^ «2tAsv^^% "QoaX ^»^»> 
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reconcile them to its principle; and he 
then urged the increased strength which 
the opposition to the bill had acquired in 
th^ country, on the one hand, and, on 
the other, tiie circumstances which, since 
the introduction of this most dangerous 
measure, had destroyed or diluted the 
evidence in its favour. The arguments 
derived from Canada, the West Indies, 
the representations of continental na- 
tions, the United States of America, 
had no longer the weight which Govern- 
ment had attached to .them. The mea- 
sure was said to be for the interests 
of commerce ; but commerce should be 
allowed to speak for itself, and in Lon- 
don, Liverpool, Bristol, Newcastle, Hull, 
Sunderland, Waterford, commercial men 
had pronounced an opinion adverse to 
this measure, which had no necessary 
connexion with free trade ; which was, 
therefore, an experiment without any 
necessity, and the House should take 
warning by the fate of other disastrous 
experiments, and reject a measure which 
would excite indignation at home, and 
make us the laughing-stock of our ene- 
mies and rivals abroad. 

Mr. KoBiMSON seconded the amend- 
ment, and repeated his objections to the 
bill with reference to its effects upon the 
employment of our artisans, and upon 
our naval supremacy; but his main ob- 
jection was, that the bill would throw 
open the direct trade between the co- 
lonies and the mother-country, and the 
indirect trade between the different 
colonies. 

Mr. M*Gbegk>b supported the biU, 
observing that he complained not of 
what it did fo( foreign ships, but what 



it left undone for British ships; he 
trished that all the burdens upon the 
British shipowner-^insurance, manning, 
victualling, light dues — should be re- 
moved, and then he feared no competi- 
tion with other countries. 

Sir Jambs Gbaham in a lengthened 
address supported the bill. 

Mr. T. Babing opposed the bill, and 
reviewed the grievances for which it 
professed to be a remedy. 

Lord J. BussBLL asked the House to 
settle this great question, more especially 
now that a cry was raised for a renewal 
of protection in the shape of a duty upon 
the importation of food, which, if passed 
by ParUament, could never be maintained, 
and the r^ection of this measure— a re- 
form which was the result of inquiry and 
in conformity with principles de&berately 
adopted bv Parlumient— would imfdy a 
distrust ox those principles, and be a 
signal for renewed u^tation. 

Mr. DiSBABLi said, the argument mh- 
ployed, four months ago, that this me»« 
sure was necessary to complete a great 
experiment, did not tell now, when that 
experiment had failed. After some se- 
vere strictures upon the speech of Sir 
Jambs Gbaham, Mr. Disbabli pressed 
the House to ponder upon th« vast in^ 
terests involved in this question, and 
upon the evidence offered of the iiynry 
inflicted durin^r the last three yean 
by other experiments upon kindred in- 
terests. 

After ineffectual attempts by Mr. 
Campbell and Mr. Moffatt to obtain 
a hearing, the House divided, when the 
third rcMUng was carried by 875 to 814, 
sho^ving a minority of 61. 



House of LordSi April 24^A. 



NAVIGATION LAWS. 
The biU for reporting the Navigation 
Laws was brought up and read a first 



time, and the second reading was fixed 
for an early period. 



House of CommonSf April 24^A. 



BBAZILIAN SLAVE TEADE. 
Mr. M. Gibson then called the atten- 
tion of the house to the state of our 
relations with the empire of Bnudl, and 
moved for the repeal of the Brazilian Act 
(8th and 9th Victoria, chap. 182.) He 
said an uneasiness Mras felt at Manches- 
ter, Liverpool and Glasgow at the delay 
of a commercial treaty with the Brazils, 
and thought the time was come for 
something like a Parliamentarv media- 
tion to bring about an amicable settle- 
ment. The Brazilian Government, he 
observed, had shown an honest desire to 
put down the slaye trade, but they pro- 
tested agaiDBt the |>jioceeding8 of this 
country In endearouriag to suppress the 



trade contrary to the principles of inter- 
national law, whereby we nad violated 
the rights of an independent country; 
and if this was so, Brazil had a good 
ground of protest and complaint. 

Mr. XJbquhabt seconded the moti<m, 
and enlarged upon the same and similar 
topics. 

Sir F. Thbsiobb trusted that the 
house would give no encouragement to 
the motion, being satisfied uiat if it 
adopted the course recommended it 
would not only destroy all the means of 
giving eflBcacy to the most important of 
the stipulations with Brazil in l^, bat 
woxdd alao exhibit a weaknass tad 
vacVllaXXoiL on \2ki« ^«x\. «kl ^Cbit \ittij;ilatnx« 
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which would not tend ttf enhance its 
character in the estimation of foreign 
nations. 

Mr. Bkiort said, the primary ques- 
tion was, whether we had power to 
assume an authority over Braalian sub- 
jects which the Brazilian Government 
could not exercise. He supported the 
motion. 

Mr. AN8TBT did the same, arguing the 
question principally as one of legal con- 
struction, following this argument up, 
however, by a condemnation of the pro- 
ceedings of Lord Palmbrstom and Lord 
HowDBN towards BnudL 

Sir £. Buxton regretted that this mo- 
tion should have been brourht forward, 
as a Committee was now sitting on the 
subject of the slave trade, whose labours 
would ver^ shortly be closed ; and he 
regretted it should have been brought 
forward by Bir. Qibson at the instigation 
of his constituents, it being- a notorious 
faet that the goods by which the slave 
trade was fed were nearly aU produced 
at Manchester. He hoped the house 
would not forget the fatal step taken 
in 1846, which, by admitting Brazil 
sugar, sacrificed a noble principle, and 

Ekve a great stimulus to the slave trade, 
e regarded this as a preliminary mea- 
snre to withdrawing our cruisers from 
the coast of Africa altogether. 

Mr. HuMB wished the house to con- 
sider whether the maintenance of the 
African squadron promoted the object 
in Tiew, and whether it did any good. 
If the answer was in the negative, then 
let members recollect that the amount of 
the window-tax was paid to maintain 
that useless squadron. 

Sir B. Pbbl dissented from the views 



6f Mr. HUUB touehinr the African 
squadron, and expressed his sorrow that 
the house seemed disposed to apply to 
such a question as the slave traae the 
principles which governed commercial 
transactions. With respect to the act in 
question, it was stranffe, he remarked, 
if it was so contrary to mtemational law, 
that eveij great authority in 1845 had 

S'ven a different opinion, and that both 
ouses of Parliament passed the bill 
unanimously. If the act did not violate 
intemationu law or natural equity, 
what title had the Government or people 
of Brazil to complain, bv whom every 
engagement had been violated in the 
most flagrant and systematic manner? 
If this act were repealed, we should pro- 
claim to tiie world that all our exertions 
to prevent the slave trade and mitigate 
ito horrors were at an end, and he men 
advised the house to consider how it 
could best encourage the trade. 

Lord Palmbrstom refrained from en- 
tering into the general question of the 
slave trade, further than to assure the 
housd that it was a misteke to suppose 
that public opinion had changed upon 
that subject, and that he denied that the 
measures adopted to prevent the slave 
trade had failed. 

Mr. CoBDBN thought, if one fact was 
better proved than another, it was the 
entire failure of our attempts to put 
down the slave trade by armed cruisers, 
since the number of negroes transported 
from Africa was greater now than in 
1807. 

After a brief replv from Mr. Gibson 
the house divided, when the motion was 
negatived by 137 against 84. 
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BANK OF ENdHiAND. 
Hate of Discount 

The minimum rate of discount 3 per cent. Money in Lombard-street 
worthi from 2 to 2| per cent. A little more actlyity in trade. 



DANISH BLOCKADE. 

Owing to representations made to the Danish authorities at Copenhagen^ 
the vessels of the General Steam Navigation Company carrying the Mails 
to and from Hamburg, were allowed on and after the 4th ln&taxil\.^\»!eA 
out Cargo. 
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BOARD OF TRADE RETURNS. 

These returns for the month ending 5th of April were published on the 
6th instant and showed an extremely satisfactory result. 

The increase of exports as compared with the corresponding montii of 
last year (when the first effects of the continental outbreaks became mani- 
fest, and there was a falling off from April, 1847, of nearly £600,000) 
being not less than £953,368. The specific increase or decrease upon 
each production is exhibited in the following table. It will be noticed 
that cotton, linen, silk, and woollen manufactures, all show greatly 
increased totals, while the increase in yams is but moderate. The unin- 
terrupted falling off under the head of machinery still indicates the check 
which has been given to manufacturing enterprise on the Continent. 

DECLAEED VALUE OF EXP0ETATI0N8. 



Alkali, vis., soda 

Beer and ale 

Butter 

Candles 

Cheese 

Coals and culm 

Cordage and cables 

Cotton manufactures 

Cotton yam 

Earthenware 

Fish 

Glass manufactures 

Haberdashery and millinery 

Hardwares and cutlery 

Leather 

Linen manufactures 

Linen yarn 

Machinery 

Metals 

Oil and seeds 

Painters' colours, &c 

Salt 

8ilk manufactures 

Silk, thrown 

Silk twist and yarn 

Soap 

Stationery 

Sugar, refined 

Wool, sheep or lambs* 

Woollen manufactures 

Woollen yam 



Month ending April 5. 



1848. 



£. 

34,508 

48,170 

8,150 

5,083 

2,224 

98,561 

14,326 

1,476,854 

529,885 
89,954 
14,615 
26,176 

108,889 

200,184 
38,553 

245,320 
54,848 
62,891 

579,250 
29,170 
20,117 
21,036 
55,816 
310 
2,581 
13,138 
31,029 
45,535 
10,125 

488.314 
56,653 



1849. 



£4,412,295 



£. 

30,970 

42,856 

14.501 

4.977 

1,770 

110,847 

21,343 

1,9')3,034 

564,260 
80,445 
13,027 
23,458 

110,915 

190,775 
48,912 

307,821 
63.734 
27,632 

725,625 
24,291 
25,771 
28,565 
79,669 
1,223 
8,033 
11,738 
30,293 
37,949 
45,470 

661,039 
74,720 



Incrbasb. 



£. 



£5,365,663 



6,351 



Dbcrbasb. 



£. 
3,538 
5,314 



12,286 

7,017 

476,180 

34,375 



2,026 



10.359 

62,501 

8,886 



146,375 



5.654 

7,5i9 

23,853 

913 

5,452 



35,345 

172,725 

18,067 



106 
454 



9,509 
1,618 
2.718 



9,409 



33,259 
'^879 



1.400 

736 

7.586 



£1,035,894 



£82,562 



The exports of the first three months of the present year, as compared 
with the corresponding months of 1848 present the following results — 

Decrease. Increase. 

Month ending February 5 216,699 — 

DittoMarcbS — 421,096 

Ditto April 5 — ^5^,868 
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As regards imports, the quantity of the yarious articles of food and 
luxury taken for consumption is also such as to denote a continued im- 
provement in the comforts enjoyed by the great mass of the people. Co£fee 
shows a decrease, and likewise sugar, to a slight extent, but in almost all 
other items there is an increase. 



Grain, wheat, art 

Grain of other descriptions, qn, 

Indian com, qrt 

Flour and meal, cwt 

Provisions. — 

Bacon, Pork, &c., cwt, 

Batter and cheese, cwt 

Animals. No , 

Eggs.iVb 

Cocoa, Vb , 

Coffee, British, Jb 

Ditto, foreign, lb 



Imported. 
Month ending April 5. 



1848. 



Total coffee 
Sugar- 
West India, cwt, 
Mauritius, cwt. 
East India, cwt. 
Foreign, cwt. .. 



101.612 

123,065 

110,437 

66,197 

40,167 

59,251 

8.312 

8,745.200 

615.2&') 

917,828 

1,586,951 



1849. 



2,504,779 

137,233 
138.545 
2;i5,573 
102,959 



Total Sugar 



Tea, Jb 

Bice, cwt , 

Spirits, ^attf 

Wines, BoUt 

Opium, lb 

Tobacco, 26 

Fruits — 

Currants, flg^, and raisins.ctrf . 

Lemons and oranges, che»t$ 

Spices, lb 

InXXOt cwt, 



604.310 

9,912,288 

153,475 

704,674 

366,062 

39,542 

3,162,603 

15,699 

45.021 

1,245,915 

2,216 



535,015 
390,518 
184,772 
320,763 

106,656 

58,049 

7,401 

11,794,255 

196.567 

196,076 

659,872 



Taken for Home 

Consumption. 

Month ending April 5. 



1848. 



855,948 

109,593 
61,798 
80,481 
25,229 



277,101 

),204.092 

79,240 

970,679 

470,264 

15,944 

912,034 

38,124 

49,973 

115,491 

2,684 



84,342 
116,564 
108.824 

59,647 

Free 
62,810 

Free 
8,745,200 

217,041 
2,625,911 

695,804 



1849. 



3,321,715 

189,116 
92.282 

128,772 
56.563 



466;733 

4,127,158 

10,350 

380,739 

635,677 

3.162 

2,830,119 

32,918 

46,373 

262,151 

329 



559,692 
420,703 
183,605 
367,465 

Free 

66,517 

Free 

11,794.255 

308.523 

2,561,052 

496,213 



3,057.265 

209,800 
83,301 

138,318 
21^18 



452,967 

4,196,975 

55,775 

408,103 

56^,927 

3,388 

2,429,419 

47,371 

45,096 

260,783 

385 



The following are the comparative imports and exports of raw material, 
again showing an increased import of cotton and wool, but a large dimi- 
nution in silk : — 



Flax,ac* 50,740 75,442 

Hemp, w/ 35,750 19,632 

Eawsilk.tt 769,435 324,584 

Cotton. cir< 420,303 557,264 

Wool, ft 2,845,726 3,181,627 

TaUow, <w* 51,449 65,627 

Of silk manufactures the totals stand thus : — 



Imported. 
Month ending April 5. 



1848. 



1819. 



Exported. 
Month ending April 5. 



1848. 



18,868 

16,644 

725,102 



1849. 



36,165 

56.569 

449,905 



Silk manufactures of Europe, Jb. 
lAiVo of India, pieces , 



97,468 
50,336 
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With regard to other articles, there is a large increase in the importa- 
tion of glass manufactures, and also of hides, leather manufactures, and 
gloves. In oils, quicksilver, and saltpetre, there is a decrease. In 
timber there is also a decrease in the import both of British and foreign, 
but in the latter description there is again an increase in the quantity taken 
for consumption. 

PERU. 

Forgeries of Bonds, 

A letter was addressed to the Committee of the Stock Exchange, dated 
the 7th May, by C. de Murietta, stating that some of the Bonds received, 
for conversion were found to be forgeries. 

TRADE WITH THE CAPE DE VERD ISLANDS. 

It was announced on the 11th instant, through the Portuguese Consul 
General, that all vessels trading with the Cape de Yerd Islands would be 
hereafter exempted from the customary tonnage dues. 

PARIS AND CALAIS MAIL. 

The French Government advised on^ the 11th their definitive determina- 
tion to convey the Mails between Paris and Calais vid Boulogne. 

SOUTH EASTERN RAILWAY. 

Iteport of the Committee of Investigation. 

The report of the Committee of Investigation was published on the 
14th instant and was generally regarded as favourable, Mr. McGregor 
and his colleagues being absolved firom all allegations brought against 
them with respect to management. " Errors of judgment" had however, 
it is stated, involved a charge of £150,944 to capital instead of revenue 
account during the last three years. 

MEXICO. 

Progress of negotiation between the Government and 
Mr, W. Parish Bcibertson, 

Letters received by the American Mail reported the favourable progress 
of the negotiation between Mr. Robertson and the Mexican Government. 

DANISH BLOCKADE. 

Letters were received at Lloyds on the 18th stating that the HiniBters 
of Maine at Copenhagen had issued positive instructions for the strict 
enforcement of the blockade, 
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RESUMPTION OF A. J. ADAN. 

The Brussels papers on the 18th reported the resumption of the Banking 
firm of A. J, Adan, who suspended during the French Beyolution. 

GOLD DISCOVERIES AT PORT PHILLIP. 

The papers received from this Colony alluded to gold discoyeries made 
in the Pyrenees district, which had naturally created much excitement 
among the inhabitants. 

DIVIDENDS UNDER FAILED FIRMS. 

Coteatoarth, Powell and Prpar. 
A further dividend of 2s. 6d. on the 23d instant was announced as pay- 
able under the Estate of Cotesworth, Powell and Pryor, making altogether 
a distribution up to this date of 12s. 6d. in the pound. 

PORTUGUESE QUARANTINE. 
The Portuguese Consul intimated to the Secretary at Lloyds on the 26th 
that all vessels from English ports would be admitted to free fratique. 
This concession was not yet to be extended to vessels arriving from Scotch 
or Irish infected ports. 

. BLOCKADE OF PALERMO, 
tt was announced on the 31st instant that the blockade had ceased on 

the 16th. 

INDIA BONDS. 

Reduction of Interest, 

The following notice was issued by the East India House ob thte 3l8t 

instant advisiug a reduction in the rate of interst on India bonds. No 

reduction of interest can take place on India bonds without a year's 

notice, so that the present rate will still be payable up to the 3d of 

June, 1850 :— 

<< East India House, May 30. 

<' The Court of the Directors of the East India House do hereby give 
notite : — 

" That the present rate of interest, £4 10s. per cent, per annum, on the 
the Company's bonds, will cease and determine on the 3d day of Jime, 1850. 

" That from and after the 3d day of June, 1850, such bonds shall 
carry an interest only of £3 lOs. per cent, per annum. 

That holders of bonds will be allowed to bring them in to be marked 
for continuation at the said interest of £3 10s. per' cent, per annum 
until the 30th day of November, 1849 ; and that such bonds as shall not 
be marked for continuation as aforesaid on or before the 30th day of 
November, 1849, shall be liable to be paid o£f on the said 3d day of 
June, 1850, on which day all interest will cease. 
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BANKRUPTCY REGISTER. 

Tring, Beading, and Basingstoke Baikoay Company. 

Court of ' Banxeuptcy, Mat 7. 

{Before Mr. Cammiasioner Shepherd.) 

An application was made in this matter, the last of a protracted and 
complicated series of proceedings. The Tring, Reading, and Basingstoke 
Railway Company was made bankrupt in October, 1846. The fiat was 
issued under the statute known as Lord Dalhousie's Act. The object of 
the petitioning creditor (an engineer of the company) was to render the 
sum which lay in the bank to the credit of the company liable for the debts 
which the directors had contracted. The whole amount of debts proTed 
was about £5,000, but claims to a very large amount were put in which 
were rejected by the Court. Those creditors whose claims have been 
admitted have been paid 20s. in the poimd, and interest upon the sums 
due at the rate of 4 per cent, per annum. The present application (made 
by Mr. Lawrance) was for an order of the Commissioner directing the 
assignees to present a petition to the Lord Chancellor praying that the 
affairs of the company might be finally adjusted under the Joint-Stock 
Companies Winding-up Act, and so that the funds at present undistributed 
among the creditors might be distributed among the shareholders. The 
application was made in pursuance of the directions of Yice-Chancelior 
Knight Bruce, who intimated that this was the proper course to be resorted 
to for the distribution of those funds. 

The sum which remains to be distributed amongst the shareholders is 
about £6,000. 

Melville, Cruikshank 8f Co. 
Court op Bankruptcy Mat 8. 
Before Mr. Commissioner Eolroyd. 
Messrs. Melville, Cruikshank and Co. lately connected extensively with 
the East and West India trade, passed their last examination to-day. 

MEETINGS OF THE MONTH. 
May 10th, National Provincial Bank of England — ^Yearly Meeting. 
Dividend declared at the rate of 6 per cent., and the con- 
tents of report adopted as satisfactory. The amount of 
undivided profits for 1848, after deducting the dividend, 
was £91,087. 
* 17th. Provincial Bank of Ireland— Yearly Meeting. Dividend 
declared at the rate of 10 per cent. The **re8t" on the 
31st of March last, amounted to £110,038. Report and 
accounts unanimously adopted. 
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May 23d. National Bank of Ireland — ^Yearly Meeting. Dividend 
declared at the rate of 5 per cent., and the report spoke 
favourably of the operations of the establishment. The 
amount of undivided profits at the credit of the reserve 
fund on the 31st of December, 1848, was £60,105. 

» 24th. loNioN Bank — Yearly Meeting. Dividend declared at the 
rate of 6 per cent., and £400 surplus was carried to the 
reserve fund. The Bank had withstood a run occasioned 
by the spread of political excitement in the Islands. The 
balance at the credit of profit and loss on the 1st January, 
1849, was £12,742. 

./ 4th York, Newcastle, and Berwick Railway — ^Adjourned 
Half-yearly Meeting. The report of the Committee ap- 
pointed to investigate the sale of the Great North of Eng- 
land purchase Shares, by Mr. Hudson was received, and a 
further Committee was appointed to make a general inquiry 
into the affairs of the Company. Mr. Hudson's formal 
resignation as Chairman was announced on this occasion. 

-r 10th. Eastern Counties Railway — Adjourned Half-yearly Meet- 
ing. The report of the investigating Committee after a 
very strong discussion put and carried, but a poll was 
demanded. It was, however, resolved to suspend the 
declaration of a dividend, and the resignation en maase of 
the directors was accepted. In the course of the proceed- 
ings the conduct of Mr. George Hudson and his colleagues 
met severe reprehension. The result of the poll taken on 
the 12th was favourable by an enormous majority to the 
adoption of the report, and a further adjournment took' 
place for the election of new directors. 

» 14th. Newmarket Railway — Adjourned Half-yearly Meeting. 
The report of the Committee of investigation, suggesting 
various modifications was carried, and the old directors 
seceded to make place for a fresh selection from the general 
proprietary. 

t 17th. South Eastern Railway — ^Adjourned Half-yearly Meeting. 
The reportof the Committee of investigation was entered into 
at length, and carried by the great majority, Mr. McGregor, 
the Chairman, being congratulated on the result of the inquiry. 

* 20th. York and North Midland Railway — Extoaordinary 
General Meeting. The resignation of Mr. Hudson was 
annoimced in the usual manner, and directors were elected 
to supply vacancies, after which a CoraxQi\Xj^ ^1 \x««&>a!?>»-^ 
Hon was named to look into the po«\\a,oii oi >i?c^ CQTfi\!»a^ > 
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May 17th. Imperial Brazilian Mining Company — ^Half-yearly Meet- 
ing. Report and accounts received, and prospects con- 
sidered tolerably encouraging. 

» 25th. National Brazilian Mining Company — Half-yearly Meet- 
ing. Report and accounts received, and hopes held out 
of ultimate success. 

// 31st. Peninsular and Oriental Steam Navigation Company. 
Half-yearly Meeting. Dividend declared at the rate of 
8 per cent, and report regarded as extremely satisfactory. 

EAST INDIES. 

The letters by the Bimonthly Mail, which arrived on the 2d instant, 
mentioned that the insurgent chiefs, Chutter Singh and Shere Singh had 
surrendered at discretion to General Gilbert. The markets were in a 
healthy position, and would it was anticipated progress favourably. 

The letters by the Monthly Overland Mail arrived on the 23d instant. 
The great fact in the shape of political intelligence was the annexation 
of the Funjaub. The markets both in India and China were active with 
an increasing business. Captain Da Costa and Lieut. Dwyer had been 
murdered in a fray with some Chinese villagers. 

WEST INDIES AND MEXICO. 

The letters received by the Medvoay on the 2d instant, stated that 
little alteration had occurred in the general aspect of affairs. Demerara 
was considered as in an improving position. 

The letters received by the Conway on the 22d instant, stated that the 
weather in the West Indies was not altogether satisfactory, and that the 
produce of the Sugar Estates throughout the Islands, it was estimated 
would prove less than last year. No intelligence of importance was 
brought from Mexico except that Senor Arrangoiz, the New Finance 
Minister, was supporting the claims of the Bondholders. 

UNITED STATES. 

The letters by the Europa arrived on the 14th instant. The accounts 
from Canada reported the burning of the Parliament House on the pro- 
posal of the royal assent to the indemnity bill. The money market at 
New York easier — exchange on London, 108. 

The letters by the Camfyria arrived on the 21st instant and stated 
that the money market was gradually becoming easier. Exchaiige on 
Ijondon ruled from 107^ to 108^. Continued excitement in Canada, but 
no fyrtber ontrages. 

The letters by the America caiae toLoniiQTi ii)^<b*l%CbL\&&\aaQJL The 
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money market was perfectly easy and the rate of exchange ruled from 
108 to 108|. The news from Canada was favourable, the excitement 
attending the signing of the indenmity bill rapidly subsiding. 



Arrived, 



n 

H 

H 



Arrived, 



n 

K 
H 

If 
H 
H 
K 



MAIL ARRIVALS. 

India Overland. 
May 2d, Bombay, 

" Calcutta, 

" 23d, Bombay, 

/ Calcutta, 

" Hong-Kong, 

West Indies and Mexico. 
May 2d, The Medway, Demerara, 
* » Trinidad, 

Jamaica, 
Barbadoes, 
Demerara, 
Trinidad, 
Jamaica, 
Barbadoes, 
Vera Cru2, 
Tampico, 



If 

" 22d, 



u 

H 



The Conway 



n 
It 
II 



AprU 4th 
March 22d 
April 17th 
7th 
March 31st 



April 5th 

/r 7th . 

# 9th 
» 9th 
" 18th 
» 20th 

* 27th 
f 28th 
1 15th 
f 30th 



Arrived, 



H 



United States. 

May 14th, The Europa, 
» 2l8t, The Cambria, 
» 28th, The America, 



New York, 



May 2d 

* 8th 

* 16th 



PARLIAMENTARY ABSTRACT. 
Hotise of Lords, May \st. 



THE RAILWAY INTEREST. 
Lord Brougham called the attention 
of the House to the railway concerns of 
the country, and observed that if any 
members of that House, looking to the 
present aspect of the railway interest, 
took blame to themselves for former 
indifference to the subject, he for one had 
the satisfaction of feeling that no such 
reproach could attach to himself, for, 
baicked by the late Lord Ashbubton, he 
had repeatedly warned the House not to 
encourage the mania of railway gam- 
bling, but to interfere to save the country 
fi*om rushing into ruin. All those warn- 
ings had been in vain ; railway bills were 
passed as a matter of course, and the 
most sacred prfv«terligbts had been sa- 



crificed to the principle that all private 
interests, however dear, must give way 
to the public advantage. The noble 
Lord in a very long and eloquent speedi 
exposed the evils of the railway system 
as sanctioned by the Legislature, and, 
after detailing tiie misery which that 
system had brought and was still bring- 
ing on the nation both at home and 
abroad, concluded, by moving for some 
very searching returns connected with 
the management of railways. 

After further discussion, in which the 
Marquis of Lansdowne, Lord Monteagle, 
and Lord Granville took part, and in 
which the evils of the existixv^ vs^ivnoDL 
were «Ais&\.\a^ oil iSL i&^<»s X5Bs^^^^aQ^EtA 
wei« ttete«4\A. 
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House of Lords, May Ath, 



CANADIAN COMPENSA- 
TION BILL. 
Lord Stanley asked whether any pri- 
vate correspondence had taken place 
respecting the Rebels' Compensation 
Bill in Canada, and whether the report 
was correct which asserted dmt this 
course of communication had been 
adopted in order to obviate the necessity 
of laying any official papers on the sub- 
ject before the House? 



Earl Grxt replied that no official 
correspondence had taken place on the 
subject. He had, as all his predecessors 
had done, written priyate letters to the 
governors of coloniesy but he should 
think he was departing from his duty 
if the official correspondence with those 
authorities did not contain every infor- 
mation that could be useful or necessary 
with regard to the govemm£nt of the 
colonies under their control. 



House of Lords, May 1th, 



NAVIGATION LAWS— SECOND 
READING. 

The Marquis of Lansdownb rose to 
move the second reading of the bUl to 
repeal the Navigation Laws, and having 
expressed his respect for the feelings 
and honest prejudices of those who 
were opposed to him on the question, 
proceeded to prove that the permanence 
and security of the national wealth 
would not, according to the experience 
which our present knowledge of the 
subject afforded, and according to all 
sound reasoning based upon it, be sub- 



ject to any danger from the proposed 
bill, or be impaired in any respect by 
its provisions. 

The discussion was then continued at 
considerable length, Lord Granvffle and 
the Duke of Argyll speaking in support 
of the measure, and Lord Brougham, 
Lord Colchester, and the Earl of Ellen- 
borough against it. 

At a quarter past 12 o'clock, as there 
seemed no likelihood of a division, the 
debate was a4joumed on the motion of 
Lord Carlisle. ' 



House of Commons, May *lth. 



EASTERN COUNTIES RAILWAY. 
In the House of Commons some ex- 
planations took place respecting a state- 
ment in a recent report of a committee 
of the Eastern Counties Railway Com- 



pany, and notice was given of a motion 
for the appointment of a committee of 
the house to inquire into that statement 
so far as it affected the character of its 
members. 



House of Lords, May Sth, 



NAVIGATION LAWS— SECOND 
READING. 

The Earl of Ca&lisle, in resuming 
the adjourned debate said that the policy 
which he was about to support would 
be productive of far more general good 
than could be comprehended in any one 
interest, however enlightened or power, 
ful. Hiis belief was that the tendency 
of the measure before them was to give 
increased activity to the commerce of 
the country ; and, by thus strengUiening 
the mercantile marine, to add to, instead 
of detracting from, the marithne power 
of the empire. 

Lord Nelson pointed out certain dis- 
crepancies in the arguments of those 
who supported the present bill. The 
retaliation clause which it contained 
would, he believed, be found inoperative. 
He contrasted the expense of iunerioan 
and British ships, with the view of 
Mhowing that we could not sustain a 
competition with the mercantUe marine 
of tba.t country. 



Lord BaucE, as an independent mem- 
ber of the House, declared that he had 
never supported a measure with so firm 
a conviction that he was right in doing 
so. 

Lord Talbot considered the present 
measure as one fitwught with danger to 
the country. He reviewed the question 
in its historical, its commercial, and its 
national bearings, and in all condemned 
the bill. 

The Earl of Waldeokavb was un- 
derstood to support the Government 
measure. 

The Earl of Habeowbt referring to 
the colonial bearing of the quemon, 
declared his conviction thai upon tbe 
maintenance of the Navigation Laws 
the maritime supremacy of the countiy 
depended. 

Lord Whabncliffb voted in fitvomr 

of live Tev^eai of the existing restrictioiis. 

TVielCMtqx]&»<AlAi!ii>QiaT»Ha.x«»YSA^ 
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the bill as a dangerous experiment on 
the maritime power of the country. 
, Earl Gbby was convinced that, if 
there was one interest in the country 
more likely to derive advantage from 
the success of the present measure, it 
was in his opinion the commercial 
marine. The course which had been 
pursued left him no other course to 
adopt than to go through the different 
provisions of the existing law, and ask 
to the repeal of which of them the 
dangers and ruin anticipated attached. 
Having specified these different enact- 
ments, the noble Lord proceeded to 
show that the whole range of foreign 
manufactures were not touched oy 
them. In every case they were left to 
compete with the rival whom they had 
most reason to fear, while, on the other 
hand, they were protected firom those 
With whom there could he no pretence 



for saying that a rivalry existed. The 
British shipping was deeply interested 
in getting rid of these capricious re- 
strictions with the least possible delay. 
Lord StamX'EY combated the views 
expressed by the government party and 
in a forcible speech called upon the 
House to r^ect the bill. 

The Marquis of Lansdowhe having 
replied. 

Their Lordships then at a quarter 
past 4 o'clock divided, when there ap- 
peared — 
Contents — . 

Present 105 ) .»» 

Proxies 08 5 

Non Contents- 
Present 119 ) |f.« 

Proxies 44 J ^^ 

Biqjority for the second reading. .10 



House of Commons^ May Sth» 



JOINT STOCK BANKS. 
Mr. He ADL AM moved for leave to bring 
in a bill to legalize incorporated Joint- 
stock banks, based upon the principle 
of a limited liability of the shareholders. 
The time, he observed, was favourable 
for the introduction of such a measure. 
He adverted to the social, economical, 
and commercial advantages attending a 
system of banking based upon sound 
principles and earned out wiUi ordinary 
caution, the evils arising from misman- 
agement alone; and he described the 
calamities which, under the existing 
law, impended over small shareholders, 
deluded, perhaps, by a misrepresenta- 
tion of thetr limited liability, who might 
be selected at the caprice of any creditor, 
and rendered liable for the losses of a 
bank to the extent of their whole pro- 
perty. He enumerated various other 
practical mischiefs growing out of the 
principle of unlimited responsibility, and 
traced the act 7 Georob IV., c. 46, to 
the Jealousy of the Bank of England, 
which had since relinquished all other 
restrictions upon Joint-stock banks, and 
he believed it would no longer desire 
the continuance of this. He then stated 
the nature of the provisions he proposed 
to embody in his bill, namely, that in- 
dividuals should not be allowed to form 
banks without the sanction of the 
Government ; that prior to a grant of 
letters patent a certain sum should be 
paid up and invested in the public funds ; 
that accounts in a particuUurform should 
be published four times a year ; that in 
the case of any material violation of its 
provisions, the parties cognizant of it 
should forfeit the benefit of the act; 
and that the Court of Chancery i^ould 



have large powers of control for the 
security of creditors. 

Mr. EwABT seconded the motion, al- 
though that gentleman said he should 
have preferred a motion for a committee 
of Inquiry. 

The Chanobllor of the Exchequer 
was opposed to the principle of limited 
liability, which, in his opinion, did not 
tend so effectually as unlimited responsi- 
bility to the lUtimate solvency and the 
good management of a bank — in other 
words, to the security of the public ; 
and he read the testimony of witnesses 
of the highest authority to this effect. 
He briefly examined the arguments of 
Mr. Hbadlam and the provisions by 
which he proposed to guard the limita- 
tion of responsibility, and appealed to 
the management of certain Railway 
companies as an example of what might 
be expected from companies incorpo- 
rated upon the principle of limited 
responsibility, which seemed to assume 
that the less stake a man had, the greater 
care he took of it. 

The Chancellob of the Exchequer 
said, he had included immediate solvency 
in the notion of good management. 

Mr. Cardwell opposed the motion, 
apd showed the unsoundness of Sir W. 
Clay's reasoning, and the insufiiciency 
of the provisions proposed by Mr. Head- 
lam's bill to secure the objects now ob- 
tained by unlimited liabinty* 

Mr. W., Bbown opposed the motion. 

Mr.MAcGREooB likewise opposed the 
motion, believing that Joint-stock banks 
with a limited responsibility would b^ 
Injurious to 1i\\% ooxMaX-rj . 

Mr. U\LJLi)i*JLM N«\>i)ci^«^ \s2i&\sv^"Ctfsa.« 
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CHICOET AND COFFEE. 

Mr. MoFPATT inquired whether the 
Government intended to impose any 
duty on chicory, which was used for 
mijdng with coffee, and whether it was 
their intention also to reimpose theEx- 
^e surveillance which existed many 
years since ? 

The Chancellok of the Ezchequek 
had, in answer to a question some weeks 
ago, stated tliat this subject was under 
the consideration of the Government. 
He had then observed what he believed 
to be true, that to a certain extent the 
use of chicory promoted the consump- 
tion of coffee, but that if its use were 
carried beyond a certain extent, it then 
interfered with the colonial producer 
and the interests of the revenue. He 
added, tliat to impose a duty then on 
chicory would be to impose a tax on a 
cultivation which had been carried on 
with the expectation that no duty would 
be imposed ; but he told the parties in- 



terested to take warning that if the use 
of chicory should be found to interfere 
wiih the growth of coffee, it might be 
necessary to impose a duty next year. 
It had resulted, from inquij^, that there 
had been a considerable fitUing off in 
the consumption of coffee at its present 
unprecedentedly low price, and that led 
to the conclusion that the use of diioory 
interfered to a considerable extent with 
the consumption of the duty paid coffee, 
to the injury of the colonial grower and 
of the revenue ; and, if further experi- 
ence showed that that injury still went 
on, he should think it his duty to impose 
such a low duty on chicory, roasted to 
be used as coffee, as would allow the 
consumer to have the benefit of the 
article without injury to the colonial 
grower of coffee or to the revenue. 
With respect to the Excise survey 
alluded to by the hon. member, it was 
not his intention to re-establish it, as it 
had been found perfectly useless. 



House of Commons J May \Oth. 



THE GREEK LOAN. 

Mr. B. Cochrane inquired whether 
it was intended that this country should 
continue to pay the int^est of the 
Greek loan, or insist upon the Greek 
Government paying it? 

Lord Palmerston was in conomuni- 
cation with the Greek Government, and 
continually pressing upon them to make 
good their engagement, as they had 
bound themselves to apply the first pro- 
duce of the revenue of Greece to this 
purpose ; but he was sorry to say that 
hitherto the representations made on 
behalf of the Government of this 
country had not been attended with 
success. 

RUSSIA AND THE PORTE. 
Lord Palmerston, upon Mr. Aicstbt 
giving notice of putting a question with 
regard to General Gbabbe, stated at 
once that the information received by 
Hek Majesty's Government was that his 
mission was one of a conciliatory cha^ 
racter as between Rusfda and the Porte. 

CUSTOMS MANAGEMENT. 
The Chanoellob, of the Exchequer, 
in answer to Mr. £wabt, stated that a 
Treasury minute had been issued di- 
recting the adoption of suggestions 
contained in the first report of the 
conunission appointed to make inquiry 
into the management of the Customs' 
department, and that there would be a 
amving of about £50,000 a-year effected 

bjr tbiB Mlteration in the mode of con. 

ducting hu^tiege. 



COFFEE AND CHICORY. 

Mr. Anstet moved two resolutions, 
expressive of the " serious concern and 
disapprobation" with which the house 
viewed " the great and growing inoease 
of the consumption of chicory fai tlie 
adulteration ot coffee;" and setting 
forth the evils resulting therefrom, and 
from the non-^iforcement of the law, 
amongst which he enumerated " discon- 
tent and disaffection in the colonies," 
as well as the loss of hundreds of 
thousands (^ pounds of annual revenue. 

Mr. Baillie seconded the motion, 
observing that two points were raised 
by it— namely, whether a great loss 
might not have accrued to the revenue 
by the Treasury minute under which 
coffee was adulterated ; secondly, what 
right the Chancellor of the Ezohb- 
QUEB had to issue a Treasury minnte 
dispensing with an act of Parliament. 

The Chancellor of the ExcHEQUsa 
explained the motives which had in- 
fluenced the Government in the course 
they had pursued with relation to the 
sale of chicory, and stated that the act 
had been framed so as to leave a dis- 
cretion with the Treasury, and that he 
had been assured by competent persons 
that an admixture of chicory with cof- 
fee to a certain extent was benofidal to 
the consumer, and promoted the use of 
coffee. He was not prepared to adopt 
an expensive and inquisitorial survey 
of all the coffee-dealers in England, 
with the view of stopping thQ use of 
cbicoT?, HOT "vcsuX^ Ya ^vsfiiMfe «L new 
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Home of Commons, May lUh. 

I Mr. Charteria, Mr. Labooclwre, Ur. 
I Gladrtone, Mr. Roebuck. Mr. HenlH;, 
1 Mr Ord,Mr, Dl«r»^, al^D^■rt4&a&- 
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House of LordSf May 14th, 



•AFFAIR8 OF CENTRAL ITALY. 

Lord Bbaumont rose to ask certain 
questions of the Marquis of Lansdownb 
relating to the affairs of Central Italy, 
and began by giving a sketch of the state 
of the Papal Government at the acces- 
sion of Pins IX., of the reforms at- 
tempted to be introduced by that Pon- 
tiff, and of the Ministers, especially 
Count Rossi, whom he had selected to 
aid him in carrying them out. It was 
the ill-success of those reforms, and the 
bad advice of those Ministers, that had 
ultimately caused the Pope to fly from 
Rome. 

The Marquis of Lansdowne shortly 
replied to the first question of Lord 
Beaumont by stating that a communi. 
cation had beenreceivedfromthe French 
Government, intimating that the object 
6f the expedition to Oivita Vecchia was 
to promote the peace of Italy, and to 
re-establish a constitutional and regular 
Government at Rome. With respect to 
the questions referring to the assumed 
invasion of the Roman territory by Aus- 
tria and Naples, he had to state that no 
communication whatever had been made 
on the subject to Hes Majesty's Govern- 



ment by the Governments of Austria 
and Naples. 

The Earl of Abkkdeeh thought the 
House had a right to expect a more ex- 
plicit explanation than tiiat which they 
had just heard, nor could he conceive 
that the noble Marquis could have 
allowed the entry of 20,000 French 
troops into Central Italy except on some 
definite understanding. It was re«Ily 
most extraordinary l^t the result <k 
that mischievous hiterference of Hek 
Majesty's Government in the afiCkirs of 
Italy which began, by the mission of 
Lord MiNTO should have been to expose 
that country to French intervention, 
and he could not help thinking that the 
journey of the noble Lord had been 
practically more fatal than anything 
else could have been to the real fireedom 
of Italy. 

Earl MiNTO declared that he had 
omitted no opportunity during his jour- 
ney of declaring that however desirous 
Her Majesty's Government might be 
of seeing wholesome reforms introduced 
into Italy, yet that they would not hear 
of or tolerate any change as regarded 
the territorial arrangements of the 
Treaty of Vienna. 



House of Commons, May \4th. 



DENMARK AND GERMANY. 
Mr. Disraeli had asked some time 
back whether, in consequence of the 
hostilities between Denmark and Ger. 
many, the Government would have any 
objection to lay on the table the negotia- 
tion that had taken place between those 
two powers under our mediation; but 
the noble lord (Lord J. Russell) had 
then answered, that notwithstanding 
the recurrence of hostilities negotiations 
were still pending under the mediation of 
Her Majesty's Government for a defi. 
nitive peace. As some time had elapsed, 
he (Mr. Disraeli) begged to inquire 
whether the negotiations had been pur- 
sued, and whether any project had been 
proposed by Heb Ma jest y's Government 
to the plenipotentiaries of Denmark and 
the central power of Germany; and 



whether, if so, it had been accepted by 
either or both. 

Lord P almerston answered, that Heb 
Majesty's Government, notwithstand- 
ing the renewal of hostilities between the 
two parties, felt it their duty to omit no 
effort that might by possibility contri- 
bute, either in the first instance to a 
renewal of the armistice, or in the second 
place to the conclusion of a definitive 
treaty between the parties ; and accord- 
ingly he had made a fresh proposition to 
them with a view to tiie establishment 
of an armistice. That proposition was 
still under consideration, and the house 
would feel that it would not be fitting 
for him to go into particulars as to the 
degree in which it might be likely to 
be accepted by one or other of the 
parties. 



Hotise of Lords, May \5th. 



CANADIAN RIOTS. 

Lsrd Stanley called the attention of 

Earl Gbet to the alarming accounts 

which had arrived tcora Canada. After 

reminding the Government of the heavy 

responsibility which would rest upon 

tbem in this matter ^ the noble Lord 

said that he should tor the present ZQ/a." 

teathinuelf with putting two questions 



— ^first, whether the Governor-General 
of Canada had acted without advice or 
instruction from Heb Majesty's Go- 
vernment at home, and had been aUowed 
so to act ; and, secondly, whether Hxk 
Majesty's Government had any expla- 
nation to offer as to the present condition 
in wYiic\v CtASydSb a.'Q^^eared to be. 
l^axl Obx^t T«(A2kB4 >iDaib >ea ^aii VoA 
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received a dispatch from Lord Eloia 
which would be laid before the House 
when it next met. It would appear from 
that communication that Lord Elgin 
had acted throughout with his accus- 
tomed judgment and good sense, and 
that, although a riot of a very aggrava- 
ted nature had certainly taken place at 
Montreal, there was no reason to appre- 
hend'a war of races in Canada. As for 
the question of responsibility, in his 
opinion it rested quite as much with the 
noble Lord and with the Opposition as 
with the Government. 

AUSTRIA AND RUSSIA.. 
The Marquis of Lansdowne, in an- 
swer to Lord BRonoHAM, stated that 
though considerable bodies of Russian 
troops had crossed the Austrian frontier 
at the request of the Austrian Govern- 
ment, he did not think, under the cir- 
cumstances, that England was boimd 
to interfere in the matter. 

AGRICULTURAL DISTRESS. 
The Duke of Richmond then brought 
forward the question of agricultural 
distress, and in the course of his speech 
drew a lamentable picture of the ruin 
which had been brought on the agricul- 
tural part of the population by free- trade 
measures. The Government now said 
that they could not retrace their steps, 
and for that reason the farmers wished 
to see another Administration in power. 
For his own part, though the resignation 
of the Ministry was sometimes held up 
in terrorem over the country, he wished 



they would resign, for he was convinced 
there would be no difficulty in finding 
better men to fill their places. His rea- 
son for bringing this subject before the 
House was to ascertain whether tiie 
Government admitted the existence of 
agricultural distress, and if so, wfaetiier 
they were prepared with any measures 
to tdleviate it. 

The Earl of Winchilsea could not 
remain silent on the present occasion, 
for he thought that a conttnuanoe of the 
existing state of things would seriously 
affect the prosperity and tranquillity of 
the country. For years they had pur. 
sued a fatal course, whereas if native 
and colonial industzy had been properly 
encouraged, the colonial and home mar- 
kets would have been able to consume 
all that the manufacturing interest of 
the country could beneficially have pro- 
duced. 

Earl Gret did not think the present 
a fitting occasion to re-open thequestion 
of tree trade. With regardto the ques- 
tion put by the Duke of Richmond, he 
was quite aware of the existence of 
great distress in the agricultural dis^ 
tricts, and he could assure the noble 
Duke that he sincerely deplored it ; but, 
looking at what had occurred in former 
years, when similar distress had been 
brought under thdjr attention, his firm 
conviction was that any measures that 
might be adopted in the vain hope of 
relieving distress which arose from dir- 
cumstances beyond their control would 
do far more harm than good. 



Home of Commons, May 15tA, 



CANADIAN RIOTS. 
Lord J. Russell, in reply to a ques- 
tion put by Mr. Hbrries, stated that a 
despatch had been received, about an 
hour before, from the Governor-General 
of Canada, relative to the serious events 



which had occurred at Montreal, and 
that this document should be laid before 
the House with the least possible delay. 
Lord John resisted the impatience of 
other members for further informatioD 
until the reception of this despatch. 



House of Commons, May \Qth, 



CANADIAN RIOTS. 
Canada papers were laid upon the ta- 
ble, and gave rise to a conversation of 
considerable interest, in which Mr. 



Roebuck, Mr. Gladstone, and Sir G. 
Grey disclosed their views of some of 
the principles upon which this important 
question should be discussed. 



House of Commons, May \1th. 



EASTERN COUNTIES RAILWAY. 

During the time of private business, 

on the presentation of two petitions 

relating to the concerns of the Eastern 



Counties Railway Company, Mr. Hud- 
son and Mr. Waddington entered into 
explanations respecting^ their conduct 
in connexion with that company. 



House of Commons, May \%th. 



RUSSIAN TROOPS IN HUNGARY. 
Mr. Wtld asked, whether any pro- 
test had been sent by this country 
against the introduction of Russian 
troops into Hungary ? 



Lord Palmbeston said, the Grovem- 
ment had made no protest on the sub- 
ject. 



\ 
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House of Lords, May 21sL 



NAVIGATION LAWS. 

Lord Stanley rose to move the 
amendments in the bill of which he had 
given notice, and proceeded to state, 
and to illustrate by statistical calcula- 
tions, the objects aimed at by those 
amendments. He proposed to secure 
the great principles of the Navigation 
Laws, which he took to be, first, exdu- 
sive maintenance of the trade bietween 
our colonies and the mother country; 
and next, to maintain the advantage in 
distant voyages, and the communication 
with countries possessing no shipping 
of their own. He would also confine a 
British register to a British built ship, 
and so preserve the shipping interest un- 
impaired. But, while he kept these 
great principles inviolate, he proposed 
to give Hee Majesty in councU the 
power to permit relaxations in fiavour of 
countries willing to enter into reciprocal 
agreements. It might be said this policy 
was not generous, but this was a matter 
into which generosity did not enter, and 
if we were to do business at all it must 
be in a business-like way. It was this 
question of reciprocity that he wished 
to try by the amendment proposed to be 
inserted in the first clause; and, in con- 
clusion, he would only beg the House to 
consider tiiat they had now to decide 
whether they should at once repeal these 
Navigation Laws, so long looked up to 
as the basis of our navid strength, for 
adherence to the principle of which a 
large majority of the people were ear- 
nestly and anxiously petitioning, or 
whether we should deal with practical 
inconveniences by permitting Her Ma- 
jesty to exercise a dispen^g power, 
in regard to a portion of those laws, in 
favour of coimtries willing to confer a 
like advantage upon us. The noble Lord 
concluded by moving his amendment. 

Earl GsBY thought the most judicious 



course was, in the first place, to repeal 
existing restrictions, and then re-enact 
those it might be desirable to retain. 
Lord Stanley found this would be 
inconvenient, because, driven oat (^ 
generalities, he would then have been 
compelled to defend the restrictions he 
proposed to maintain. He shrai^from 
coming to close quarters, feeling his 
position untenable. The system of re- 
ciprocity was a bad one, but if it were 
to be adopted, the mode of enacting it 
proposed by Lord Whabholiffb was 
much preferable to that recommended 
by Lord Stanley. Legislating in the 
spirit of the noble Lord would be in- 
jurious to the whole civilized world, and 
instead of gaining benefit ourselves we 
should be the greatest sufferers in the 
end. The existing law was most un- 
favourable to our own commerce, and 
gave decided advantage to the Americaii 
over the British shipowner. Lord Stan- 
ley proposed to do nothingfor any of our 
colonies except Canada ; his relaxation 
of the law would be chiefly advantageous 
to America, and altogether wortiiless 
to that colony. He denied that the 
general feeling was at all in favour of 
restriction. A factitious and artificial 
clamour had been got up against this 
measure; but the deliberate sense of 
the country was distinctiy in its &vour. 
He therefore hoped their Lordships, 
having agreed to its principle on tiie 
second reading, would not annul the bill 
by adopting the amendments now pro- 
posed. 

After the House had been addressed 
by Earl Granville, Lord Colchester, the 
Marquis of Clanricade, Lord Brougham, 
Earl FitzwilUam, Earl Ellenborough, 
and the Marquis of Lansdowne, a divi- 
sion took place, when the amendment 
was negatived by 116 to 103. 



Some of Lords, May 22d. 



THE RIVER PLATE. 

The Earl of Harrowby asked for 
information relative to the affairs of the 
River Plate. 

The Marqids of Lansdownb answered 
that he had stated some time ago that 
he was in expectation, and he could 
only repeat that he still remained in 
expectation, that the negotiations now 



going on with General Rosas were tend, 
ing to a settiement of the struggle still 
waging in the Banda Oriental. Those 
negotiations had now arrived at a point 
at which it was necessary to mike a 
special communication upon them to the 
Governments of England and France. 
The arrangements were still pending, 
and until they were settied no trea^ 
could be concluded. 



Hofise of Lords, May 24^A. 



BANKRUPTCY ACTS ABfEND- 

MENT AND DIGEST BILL. 
On the motion of Lord Bbouoham 
this bill was committed pro forma. 



NAVIGATION LAWS. 
The clauses of the bill brought under 
discttssion and debated at length. 
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Mouse of CommonSf May 24^A. 



SPANISH TARIFF. 
Mr. Bankbs asked the President of 
the Board of Trade whether he would 
cause to be prepared a tariff hi the same 
shape as that which ^vaa laid before the 
house in the ease of the former Spanish 
tariff? And also if he would state whe- 
ther the articles prohibited by the new 
Spanish tariff were included in the pro. 
hibitions of the former one ? 

Mr. Labouohbub would take care that 
A tarUf in the shape referred to by the 
hon. gentleman was laid on the table of 
the house. If it was desired, however, 
that all the articles in the tariff should 
be included, he was afiraid that some 
time would eliq>se before it could be 
done ; but if oidy the principal articles 
were to be given it could be finished in 
a short time. As to the prohibited ar- 
tides, the fact was that in the new 
Spanish tariff many prohibitions that 
existed before had been taken off, and 
no new prohibitions had been imposed. 

COLONIAL GOVERNMENT. 
Mr. Roebuck rose to move for leave 
to bring in a bill for the better govern, 
ment of certain of our colonial posses- 
aions. He began by noticing the vast 
extent of our colonial empire, observing 
that whilst England was tiie greatest co. 
Ionizing nation on the face of the globe, 
her colonies had been planted not by 
rule or principle, nor by Government 
assistance, or any other aid than the 
inherent strength of the people, who 
had done it all. There were two modes 
of proceeding in the conduct of colo- 
nization, one of order and of system, 
the other without order and without 
[^stem ; and after comparing the two 
modes, he should ask the House to per- 
mit him to embody in a bUl the views 
he thought would most conduce to 
what should be the great object of co- 
lonization. He accepted the position 
that our colonies were a benefit to us ; 
hut how had we governed them ? Some- 
times with neglect; sometimes with mis- 
chievous meddling ; and Mr. Roebuck 
at much length gave the history of our 
colonial possessions, with reference to 
the principles upon which our dominion 
had been exercised, and the effects of 
it, contrasting, as he proceeded, the 
system of colonization pursued by the 
United States with our own, whidi did 
not attract emigrants from this country, 
for they preferred the United States 
colonies to encotmtering the degrada- 
tion and uncertainty they found in ours. 
He stated the reasons why the scope of 
his bUl was confined to North Am^ca, 
South Africa, Australasia, and New 
Zealand, and he described the systems 



of law and confederation he proposed 
to apply to these colonies; the policy 
whidi should guide the legislation of 
the mother country towards them, in 
imitation of the American; and the 
theory of local administration, based 
on the principles of self-government 
and free trade, which his bill would 
work oat in the colonies. As an ex- 
ample of the no-system of the Colonial- 
oi&cem and the stubborn energies of 
English settlers, he gave a history of 
the settlement of New Zealand, and of 
the evils which had attended it, the 
necessary fruit of the utter imbecility 
of the Colonial Department. As a spe- 
cimen of its mismanagement of our 
long-settled colonies, he referred to 
Canada, the future hostile independence 
of whidi, he maintained, could only be 
prevented by the policy he recommen. 
ded, of making her a member of a great 
coi^ederated community, or federal 
union. 

Mr. Hawes observed, that the House 
had had the benefit of reading a delibe* 
rate exposition of the views of Mr. 
RoBBUCK, and as he had developed the 
principles and detidls of his scheme in 
his speech, he should oppose the intro- 
duction of the bill, to which he had 
practical objections, and would offer to 
the House strong and decisive reas<ms 
against its adoption. Mr. Hawes then 
entered upon a minute examination of 
the details of Mr. Roebuck's project, 
pointing out the difficulties, many of 
them, as he said, insuperable, which it 
would encounter, observing that Mr. 
Roebuck had based all his riews iq>on 
American analogies, whereas there was, 
in fact, no analogy between American 
colonization and tiie English. He dis- 
puted the correctness of some of the 
statistics in the book, as well as the 
speech, of Mr. Roebuck, whose tests 
were sometimes fallacious, and he 
doubted whether hisscheme with respect 
to Canada, which involved a repeal of 
the Union Act, and an interference with 
the colonial legislature, would flood 
favour in that colony. He defended 
the proceedings of the Colonial.offlce 
in the matter of New Zealand, where 
native rights had to be considered. At 
the Cape, again, Caffraria would in- 
terpose an obstacle to his scheme of 
confederation ; and in Australia there 
were independent legislative bodies, 
with which it would come into collision. 
Mr. Roebuck did not propose to release 
the confederated coloidal provinces firom 
Imperial control, and where liberal 
representative systems existed in the 
colonies there was as complete a system 
of self-government as was condstent 
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with subordination to the Imperial 
power; and he (Mr. Hawes) would 
shortly lay before the House a plan by 
which this principle of self-government 
would be extended, upon a system of 
confederation, in some of the colonies. 
He vindicated our colonial policy from 
the reproaches of Mr. Roebuck, and he 
refused his assent to the introduction 
of the measure, as it would interfere 
with the colonial legic^tures, in practice 
was not likely to work, and in its main 
principles was. already acted upon. 

Mr. Anstbt, in supporting the mo- 
tion, treated the objections of Mr. 
Hawes, which he thought applied to 
the details, not the principle, of the 
measure, very lightly, and followed up 
the attack of Mr. Roebuck upon the 
Colonial-office. 

Mr. M'Gbegor dissented from the 
views upon which Mr. Roebuck's plan 
was founded with reference to the Ca- 
nadas, and opposed the motion, though 
with regret. 

Mr. Nbwdbgate likewise opposed the 
motion, considering that it savoured too 
strongly of the doctrines of which Mr. 
Roebuck had been a representative with 
respect to Canada. 

Mr. Wtld and Mr. Aglionbt sup- 
ported the motion, and urged that the 
bill should be allowed to be laid on the 
table. 

Lord J. Russell wished to state the 
objections, which he thought were con- 
clusive, against the motion. He gave 
Mr. Roebuck credit for the great and 
comprehensive outline he had drawn of 
colonial government; but when he 
Lord (John) considered his proposal to 
lay down in an act of Parliament cer- 
tain fixed rules by which to govern 40 
colonies in various parts of the world, 
he was appalled at the magnitude and 
boldness of his scheme. The first ob- 
jection to it was that, with regard to 
certain colonies, it would interfere with 
rights conferred by act of Parliament ; 
and if Parliament began to meddle, its 



meddling would be more mischievous 
than that loosely attributed to the 
Colonial-office. Lord John repeated 
some of the oliijections urged by Mr. 
Hawes, and observed that this was not 
a subject to be tampered with. If the 
Government were not fit to manage the 
colonies, let it he removed; out if 
otherwise, it would be better that the 
Government should bring forwurd mea- 
sures from time to time for the consi- 
deration of the House tlum that this 
bill should be laid upon the table, which 
might lead the colonies to conceive 
that Parliament were about to adopt all 
the views of Mr. Roebuck. 

Mr. Gladstone felt it to be his duty 
to vote in support of the motion. He 
could hardly think that Lord J. Russell 
had understood Mr. Roebuck, in im- 
puting to him a desire to interfere with 
the rights and privileges of the colonies, 
which this House would not permit; 
and with regard to the principle of 
uniformity, he agreed it would be un- 
wise to deal with colonies so various in 
their circumstances upon one uniform 
principle; but Mr. Roebuck had ad- 
mitted many exceptions, and when the 
bill was seen, the house might consider 
whether the exceptions shoidd be en- 
larged. He saw no force in these 
objections therefore, nor in a third, 
that if the bill were laid upon the table, 
it would excite alarm in the colonies. 
His reasons in favour of the motion 
were, that there was an impression 
throughout the country that our 
colonial policy was susceptible of great 
improvement, and the plan of Mr. 
Roebuck, if capable of being reduced 
to experiment, might ofier a solution of 
so many practical problems that he de- 
sired to see it embodied in a bfll. 

Mr. V. Smith opposed the motion, 
which was supported by Mr. Adderlxt, 
and, after a reply Arom Bfr. Roebuck, 
the House divided, when the motion 
was negatived by 1 16 against 73. 
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BANK OF ENGLAND. 



JtcUe of Discount. 

The mini*^""' rate of discount 3 per cent. Money in Lombard-street 
quoted &om 2^ to 2^ per cent.. Trade considered tolerably active not- 
mtbatanding Cbiitinental convulsions. 
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BOARD OF TRADE. 

Beturm for the Month ending 5th of May. 

The returns of the Board of Trade for the month ending the 5th of 
May are not unsatisfactory, considering the present state of the Con- 
tinent, although the increase of exports as compared with May, 1848, 
(the worst month in the whole year, and marked by a falling off of 
£1,467,000), is not more than £459,086. The specific increase or de- 
crease upon each production is exhibited in the following table. It will 
be noticed that cotton, linen, silk, and woollen manufactures continue 
to show increased totals, and that machinery is again the item in which 
the heaviest decrease is exhibited : — 



DBCLAEED VALUE OF EXPOETATIONS. 

• 



Alkali, viz., soda , 

Beer and ale < 

Batter 

Candles 

Cheese 

Coals and culm 

Cordage and cables , 

Cotton manufEictures 

Cotton yam 

Earthenware ,. 

Fish 

Glass manufactures 

Haberdashery and millinery 

Hardwares and cutlery , 

Leather , 

Linen manufactures 

Linen yam , 

Machinery 

Metals 

Oil and seeds , 

I'ainters* colours, &c 

Salt 

Silk manufactures 

Silk, thrown 

Silk twist and yam 

Soap 

Stationery 

Sugar, refined 

Wool, sheep or lambs* 

Woollen manufactures 

Woollenyam 



Month ending May 5. 



1848. 



£. 

17,334 

47,117 

3,491 

6,149 

2,262 

101,622 

11,461 

1,274,386 

297,878 

59,387 

2,376 

24.310 

64.767 

138,324 

32,280 

223,254 

29,324 

68,738 

618,462 

18,556 

15,795 

24,556 

20,901 



542 
12,901 
22,639 
24,674 
• 1,301 
341,780 
48.961 



£3,555,528 



1849. 



£. 

19,913 

36,177 

6,668 

10,000. 

2,712 

95,052 

21,072 

1,464,470 

366,693 

52,894 

6.994 

20,469 

65,119 

143,466 
39,758 

254,113 
51,104 
41,239 

653.925 
27,115 
23,032 
23,711 
31,024 
2.206 
8,337 
11,908 
24,319 
14.871 
53,701 

391,219 
51,333 



£4,014,614 



iNOaSASB. 



£. 
2,579 



3,177 

3,851 

450 



9,611 

190,084 

68,815 



4,618 



352 

5,142 

7,478 

30,859 

21,780 



35,463 
8,559 
7.237 



10,123 
2,206 
7,795 



1,680 



52.400 

49.439 

2,372 



£526,070 



Dbobbasb. 



£. 
10,940 



6,570 



6,493 
3^841 



27,499 



845 



993 
9,803 



£66,984 



The total increase in expotts during the first four months of the 
present year as compared with the four corresponding months of 1848 is 
£1,596,786. 

As regards imports there is no particular variation. Bread-stuffs 
Qgain show a great increase as compared with the correspondm.^ \fiL<;^\:t^ 
f 1848, but ttie disproportion is much \eaa \YiWi ^^a OQ^«tH"«M^^ >asx 
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MONTHLY CHBONOLOGY. 



month. In the Consumption both of coffee and sugar there has been a 
decline, and in tea and cocoa an increase. There is also an increase in 
the consumption of wines, spirits, and tobacco : — 



Grain, wheat, mrt 

Grain of other descriptions, qrt. 

Indian com, qrs 

Flour and meal, act 

Provisions.-*- 

Bacou, Pork, &c., cwt. 

Butter and cheese, ciot 

Animals, No 

EjrgB.Ao 

Cocoa, lb 

Coffee, British, 26 

Ditto, foreign, Jb 



Impobtbd. 
Month ending May 5. 



1848. 



137,745 

180,308 

121,303 

44,497 

65,636 

56,892 

8,065 

11,238.362 

43,713 

2,718,703 

805,963 



1849. 



Total coffee 
Sugars- 
West India, eiot. 
Mauritius, civt. 
East India, cwt. 
Foreign, cwt, .. 



Total Sugar 



Tea. » 

Bice, ctDt 

Spirits, gaUs 

Wines, eaUt 

Opium, Jb 

Tobacco, lb 

Fruits — 

Currants, figs, and raisins,ctctf. 

Lemons and oranges, cheits 

Spices, 26. • 

Ditto, act, • 



3,524,666 

151,395 
68,308 
66,520 
48,571 



334,794 

5,551,714 

65,556 

517,703 

711,434 

2,657,779 

28,534 

55,024 

478,549 

2,728 



361,816 
258,115 
177,149 
151,312 

121,942 

51,314 

5,955 

10,267,991 

212,260 

1,420,145 

606,915 



Taken fok Homb 

gomsumftiom. 

Month ending May 5. 



1848. 



2,027,060 

173,874 

130,686 

116,884 

55,851 



477,295 

8,012,959 

108,598 

872,730 

565,293 

9,586 

1,214,038 

36,723 

46,694 

205,655 

4,725 



116,094 

173,204 

124,542 

39,487 

Free 

56,313 

Free 

11,238,362 

244,366 

2,528.228 

647,730 



3,175,958 

156,644 

112.630 

113.563 

66.704 



1849. 



383,395 
279,018 
179,031 
250.750 

Free 

56,562 

Free 

10.274,531 

322,036 

2,523,961 

446^708 



449,541 

4,036,400 

12,177 

336.254 

517,350 

7,029 

2,146,363 

44,757 

54,796 

252,563 

312 



2,970,669 

168,001 

105,805 

106,092 

18,487 



396,385 

4.218,193 

63,408 

368,606 

548,793 

2,527 

2.287.346 

49,248 

31,456 

232,046 

181 



The following are the comparative imports and exports of raw material, 
again showing an increased import of cotton, but a large diminution in 
wool : — 



Flax. cwt. . . 
Hemp, cwt. 
Baw silk, lb. 
Cotton, cwt. 
Wool, lb. .. 
Tallow, cwt. 



Impgrtbd. 
Month ending May 5. 



1848. 



71,156 

29,318 

603,601 

529,712 

3,218,181 

42.067 



1849. 



45,292 

52,469 

633,341 

761,530 

1,538,900 

40,066 



EXPORTBD. 

Month ending May 5. 



1848. 



4,269 
49,463 
46,707 



1849. 



56,558 
107,983 
563,442 



Of silk manufactures the totals stand thus : — Taken for Home Conramption. 



SUkmanttfkctures of Europe, lb. 
Ditto of India, piecet 



91,088 
29,931 



80,010 
32,956 



88,052 
18,469 



65,152 
WSKA 
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FRENCH PRESIDENT'S ADDRESS. 

Its Arrival and MecepUon, 

Louis Napoleon's first address to the French Chambers arriyed on the 

7th instant, and was received in this country in a rather iavourable 

manner. Its contents financially considered showed a discouraging 

position of affairs. 

PERUVIAN DEBT. 
Progress of Conversion. 
Of the entire amount of Peruvian bonds issued, namely, £1,816,000, 
the total sent in for conversion up to the present time (June) is 
£1,473,000, leaving a balance of £843,000, of which it is believed 
between £100,000 and £200,000 have been transmitted to Peru during 
the last few years, and cancelled in part payment of Guano contracts. 
Among the bonds thus far presented at the London Agency, about £6,000, 
nominal value, have been pronounced irregular. 

MEXICAN DEBT. 
Calcfdated Bemittances to the Agency. 

By a statement handed to the Committee of Spanish 
American bondholders by the agents of the Mexi- 
can Government, it appears that the total sum 
received by them on account of the Mexican divi- 
dends;, including interest is £379,806 11 4 

And that they have paid the half- 
yearly dividend due the 1st of 
October, 1844, on the 'active' 
portion of the debt of 1837 £141,189 3 

And 3-4ths of the dividend of 1st 

of January, 1647> on the new 

bonds 193,961 6 

336,140 8 



Leaving a balance in hand of £44,666 3 4 

RUSSIA. 
Gold Production for 1848. 
According to official returns received in the early part of the 
month from Russia of the total quantity of gold collected in the year 
1848 from the Government factories and the private workings in east and 
west Siberia, it appears that the amount fell rather short of the produce 
of the preceding year. In 1848 it was 1,724 pooda, vh^« vglV^^TV \\.^w^ 
1768 poods. 
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SARDINIA. 
lUducHon of QuaranUne, 
It was ofBeiaHy intimated on the 6th that English quarantine at ihe 
ports of the Sardinian States had been reduced to three days. 

GIBRALTAR, OPORTO, AND MADEIRA. 
Seduction of QuaranHne. 
Notices were also posted at Lloyds, intimated the abandonment of 
quarantine so far as regarded vessels for English ports. 

BANKRUPTCY REGISTER. 

St. Alban^s Bank — Edward Otbam. 

Court op Bakkritptct, June 6. 
(Before Mr. Commistumer Holroyd.) 

The case of this bankrupt came on to day. He was one of the pro- 
prietors of the St. Alban's bank, and was made a bankrupt on the 
petition of the Rev. Robert (Hbson, of Redland, near Bristol. The fiat 
was issued on the 1st of March. The debts and liabilities amount to 
about £10,000, but the greater portion of them are secured. The 
assets to meet the unsecured debts are small, consisting chi^y of debts 
due at the time of the stoppage. 

The bankrupt passed. 

Cruikshanh, MehiUef and Co. 
CouBT OP Bankuuptcy, June 6. 
The bankrupts are thus described — Patrick Cruikshank, John Mel' 
ville, and William Fauntleroy Street, of Austin -Mars, carrying on 
business under the title of Cruikshank, Melville and Co. The case in- 
cludes two failures — ^that of Cruikshank, Melville and Co., who stoppjed in 
1845; and that of Melville and Co., who continued to trade up to the 
end of 1847. The fiat bears date December 19, 1848, the interval having 
been engaged in an inefiectual attempt to wind up the aSairs of the 
bankrupts under a deed of inspection. The Governor and Company of 
the Bank of England, who proved on a bill discounted by them, were 
the petitioning creditors, and it was stated during the proceedings that 
this was the first fiat ever issued on their petition. It appears firom the 
balance-sheet that the depreciation in the bankrupts' West Indian pro- 
duce was enormous, and the loss by the sale of ** plant " in the West 
India islands was also excessive. The following item is in the '^pro- 
oeedings*' :-*-'< Stevens and Crosby's patent machine for hydranHe 
sugar press, which cost £4,000 : worth nothing more than tibe prioe of 
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old iron.'* Messrs. Traeman and Cook, of Mincing-lane, are large cre- 
ditors. There is the following ^itry with respect to their claim: — " The 
ruinous state of the West Indian property, and the depreciation of 
produce in the calamitous state of trade between lSi§ and the present 
period, have caused the ruinous loss which will result on their accounts 
whereby, instead of Messrs. Trueman and Cook being more than covered 
by their securities, it is expected that, after realizing the whole, they 
Will be creditors under this estate for upwards of £100,000." The 
whole amount of the claim of Messrs. Trueman and Cook is £125,460, 
and the principal security held by them was various estates and plan- 
tations in the West Indies. 

Amongst the property set^own in the balance-sheet are **50 shares, of 
£20 each, in mines in Cornwall, £1,094 ; Wylam's Patent Fuel, £1,592 ; 
shares in other mines, £198.*' Under the head of losses are the following, 
items : — ** Adventures to Calcutta, £3,162 ; adventures on wool, £1,083 ; 
adventures on cotton, £195." Amongst the property given up to the 
assignees were: — *' Furniture and effects of 28, Eastbourne-terrace, 
£161 5s. ; 20 Dendre Valley Railway shares, of no value ; 50 Newport 
and Abergavenny ditto, of no value ; 30 Southampton Dock, shares of 
no value ; life interest in Bichmond estate, St. Vincent's, mortgaged to 
Government for £8,150; to Mrs. Cruikshank's trustees for marriage 
settlement, a life policy, premium £115 per annum, with £115 arrears ; 
and to the Lady Anne Cnukshank for her annuity of £500, and arrears 
of same, £750; plate deposited, value £145." 

The debit to the Bank of England arose in this way: — ^The bankrupt 
{Street) drew upon Messrs. Trueman and Cook for £8,200 ; the latter 
accepted the bill, which was discounted by the Bank to the bankrupt. 
The proceeds, however, were at once handed over to Messrs. Trueman 
and Cook, in part payment of their debt. Hie estate of Messrs True- 
man and Cook having paid 12s. €d. in the pound, the Bank only proved 
for the remainder, or for £4,140, induding interest. 

This was the certificate meeting. 

Mr. LA.W&ANCE appeared for the bankrupts, and Mr. Benton, of Messrs. 
Freshfield's, for the assignees ; Mr. Coleman attended as accountant on 
behalf of the Bank of England ; Mr. Wryghte prepared the balance- 
sheet. 

Mr. Lawsanob said he believed there would be no opposition to the 
certificate on the part of the assignees. 

The C0HMISSIONE&. — Are the assignees present ? 

Mr. Dbnton. — On the part of the Bank I am not instructed to offer 
any opposition.' The Bank is satisfied to leave the case in your Honour's 
hands. The official assignee has drawn up a report, and by that report 
tiie Bank is wiUing to abide. 
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The CoMHissiONER.-^But I would like to know what the feelings and 
opinions of the assignees are respecting the conduct of the bankrupts. 
I am desirous of ascertaining whether or no the assignees are satisfied 
with the conduct of the bankrupts. 

Mr. Denton. — I will send for Mr. Elsey. 

Mr. John Green Elsey, of the discount department of the Bank, 
soon after arrivedi when 

The CoHHiBSiONEB directed the report of the official assignees to be 
read aloud. 

The following is the report of the official assignees : — 

''The above bankrupts commenced business as merchants under the 
firm of Cruikshank, Melville, and Co., oit the Ist of January, 1840, 
with a capital amounting to £31,204 2s. 9d., which was increased the 
following year to £55,364 15s. 9d. They t;ontinued to carry on their 
business as East and West India merchants, trading also largely with 
New South Wales, until the latter end of the year 1845, when they 
commenced winding up ; and with the exception of a bill of exchange 
for £7,800, drawn by Cruikshank, Melville, and Co., upon Messrs. 
Trueman and Co., bearing date September 3, 1847, (which bill was 
discounted by the Bank of England, who are now the holders, and the 
petitioning creditors under this fiat,) it does not appear that any new 
mercantile transaction was entered into by this firm. On or about the 
7th of July, 1845, the bankrupts, by deed, assigned to Messrs. Trueman 
and Cook (or rather to James Fairlie, Thomas Depnall, and Bobert 
James Bouse, two of whom were clerks in Messrs. Trueman and Cook*s 
«mploy, property and debts valued at that time at £131,510 58. 2d. 
(which may be considered the greater portion of their estate), in trust, 
to secure the payment of the debt, due by the bankrupts to Messrs. 
Trueman and Cook, and which was taken at £89,037 4s. ld.j the amount 
due on the 1st of January, 1845. Under this deed the trustees were 
authorized to make advances for the cultivation of the estate, and to 
realize at their discretion, and after payment of the debt due to Messrs. 
Trueman and Cook, the residue, to be held in trust for the bankrupts or 
their creditors ; but notwithstanding this assignment the bankrupts, in 
their books, treated the properties and debts so assigned, as their own, 
the accounts being continued as though no such assignment had been 
made. 

** The trustees have realised a portion of the securities, and the pror 
ceeds have been paid to Messrs. Trueman and Cook, who have (since the 
fiat) tendered an account, which has been adopted by the bankrupts, 
showing an excess of payments beyond receipts, thereby increasing their 
debt, which now amounts to £117|660 lOs. 4d. 

** The joint balance-sheet of Cruikshank, Melville & Co., oommeaces on 
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the let of January, 1845, with a capital of £36,313 158. Id., as appears 
by the original account raised in the books at that period, and which is 
analysed as follows — ^riz., 

Capital Account, Jan. 1, 1845. 
Dr. 

To sundry creditors £396,239 7 6 

Balance carried down 36,313 15 1 

£432,553 2 7 

Capitalof P. Cruikshank £12,400 16 11 

Ditto of J. Melville 7,625 17 1 

Ditto of R. Ramsay (who died in 1846) .... 4,887 9 7 

Ditto of W. H. Street 8,213 17 11 

Reserve fund or profits not divided 3,185 13 7 

£36,313 15 1 
Cr. 

By cash in hand £3,650 13 9 

BUls receivable 27,758 16 

Good debts 246,789 14 6 

Consignments abroad 10,300 2 

Produce in hand 12,140 5 7 

Ships and shipments 39,852 5 

Patents 5,410 16 9 

Estates ; 76,652 17 3 

Miscellaneous 8,881 4 7 

Premises at Austin-friars 1,136 9 

£432,553 2 7 

Balance brought down, being capital £36,315 15 1 

** It is difficult to ascertain at this period whether the bankrupts were 
justified in assuming that the debts and properties for which they take 
credit in their capital account, were good to the full extent at that date. 
The realization shows the following result, viz. : — 

1. Debtors, taken at £246,789 14 6 

2. Consignments 10,300 2 

3. Produce 12,140 5 7 

4. Ships and shipments 39,832 5 

6. Patents 5,410 16 9 

6. Estates, &c 76,652 17 3 

£391,125 19 3 

The first item (debts) has since realized about £150,000; the second 
(consignments) £5,700 ; the third (produce) £9,106 ; the fourth (ships, 
&c.) £20,300 ; the fifth (patents) worthless. The supposed value of the 
estates is £12,000, making in all £197,106, which, being deducted 
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from the above £391,125 198. 3d., shows a deficieney in value of 
£194,019 19s. 3d. — subject to a reductiou by receipts from debtors still 
outstanding. In explanation of the great deficiency arising in the 
realization of the above debts and properties, the bankrupts state, that 
in consequence of the depreciation in the value of West India sugars, 
and the admission of slave grown sugar in 1846 and 1847, many of the 
debtors to whom they had made advances on account of their crops grown 
on the West India estates, became totally bad by reason of the produce 
not paying the expenses of cultivation, and the estate becoming of mere 
nominal value ; and this statement is to a great extent borne out by the 
balance-sheet which shows the following result : — 

** The subjoined balance-sheet is dated December 19, 1848 :— 

Dr. 

To creditors unsecured £40,471 12 a 

Ditto secured £142,243 6 

Less estimated value of se- 
curities 20,000 

122,243 5 



Total creditors £162,984 12 8 

Capital Jan. 1, 1845, £36,313 15 1 

Since added by partners . . 20,843 8 5 

57,157 3 ft 

Melville & Co., being payment by that firm on 
account of Cruikshank, Melville, & Co 9,071 6 4 

£229,213 2 6 

Profits nil 

Check on bankers gone in 67 1 

Difierence in books 2 3 3 



£229>282 5 10 



Cr 

Bygooddebts £27110 10 

Doubtful debts, estimated to realize 365 2 3 

Property 100 



Total estimated assets £736 13 I 

Banker's balance nil 

Claimed by bankers 13 1 10 

Losses 196,785 6 10 



£197,535 1 9 

Charges of trade 25,967 4 11 

Drawings of partners 5,779 19 2 



£229,282 5 10 
^' The losses which form the principal teatuxe«Va.VSBA^ia]bK&iBie-«hj9et| 
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accounting for the total absorption of the capital and deficiency of assets, 

are thus analysed : — 

By West India estates , being a difference be- 
tween their cost and present valae £90,535 2 1 

Ships .^ ^ 20,573 2 8 

Baddebts 68,359 15 3 

Adventures to Sydney and elsewhere 10,560 16 7 

Merchandize, &c. 6,756 10 3 



£196,785 6 10 

The charges of trade consist of clerks* salaries and rent of business pre- 
mises, and also include a sum of £18,689 8s. 3d. for interest on loans 
and discount of bills. 

** The firm of Melville & Co. commenced business on the 1st of July, 
1846 (no dissolution of the firm of Cruikshank, Melville & Co. having 
taken place,) and consisted of John Melville and WilUiun Fauntleroy 
Street. This firm as well as Cruikshank, Melville & Co., carried on 
business at 13, Austin-friars, but abandoned the West Indian business, 
confined their operations, with some exceptions, to the East India and 
Sydney trade. It will be seen by the balance-sheet the capital of the 
bankrupts was nominal ; but it appears that they were in negotiation with 
Mr. H. H. Oddie, to take his son, Mr. John Oddie, into partnership on his 
attaining his majority ; and by this arrangement (which was not finally 
completed,) a sum of £14,635 8s. 9d. was paid in by Mr. H. H. Oddie, 
as part of intended capital of £20,000, but is now claimed against the es- 
tate. The balance-sheet, which is supported by the books, shows the 
following results: — 

December 19, 1848. 

To creditors unsecured £27,884 19 7 

Ditto secured £23,544 7 8 J 

Less estimated value of se- > 

curities £23,544 7 3) 

H. H. Oddie, paid in by him as part of in- 
tended capital 14,635 8 9 

£42,520 6 4 

Liabilities being acceptances of the bankrupts 
against consignments shipped on drawer's 
account 38,2^4 9 4 

Capital of J.Melville £247 14 

Ditto of W. F. Street 242 14 11 

Ditto of J. Oddie' 250 



740 8 11 740 8 11 

Profits 



£.^V,Vi^ '^ 1 
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Cr. 

By good debtors £296 7 1 

Doubtful debts expected to realize £00 

Property 81 

£827 7 1 

Losses £29,099 4 1 

Cruikshanky Melville & Co/s balance due by 

them 11,287 9 6 

liabiHties 38,224 9 4 

Charges of Trade 1,898 2 4 

Partners drawings 148 14 4 

£81,485 6 7 

" The losses which in this case form a considerable item, are thus 

analysed, vix : — 

By adventures to Calcutte £4,247 7 9 

West India Indigo, &c 15,004 8 7 

Shares in mines, &c 2,881 2 7 

Bad debta 6,966 5 2 

£29,099 4 1 

** The debtor balance against the firm of Cruikshank, MelvHIe, ft Co., 
arises from accounts which the firm of Melville ft Co. adopted, and which 
were transferred from the books of Cruikshank, Mehnlle & Co. to Melville 
ft Co. The charges of trade consist of salaries to clerks, law costs, and 
rent of business premises. The drawings of the partners, it will be seen, 
are small, amounting to £148 148. 4d. The books of the firm are well 
kept and balanced. 

" E. Watkin Edwamw." 

The CoMMissiOMEB.. — Were all the creditors aware of this assignment 
to Messrs. Trueman and Cook ? 

Mr. Brown (one of the assignees.) — I was. 

The Commissioner. — ^Were the creditors generally ? 

Mr. Brown. — I cannot say. 

The CoMMissiONEiL — Was due notice given of it ? 

Mr. Lawrance. — I should say, generally speaking, the cre^Ston were 
aware of it ? 

The Commissioner. — There seems to have been some strange conduct 
on the part of the bankrupts. It appears that after the assignment was 
executed the bankrupts drew a bill upon Messrs. Trueman and Cook for 
£8,000, which bill having been duly accepted by the latter, was discounted 
by the Bank of England. That does not seem in accordance with the 
usual custom of trade. 

Mr. Lawrance. — ^But I beg to remind your Honours that when my 
clients drew upon Messrs. Trueman and Cook. VJtieie -««& ^.x^^otSA of theirs 
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in the hands of Messrs. Tnieman and Cook worth upwards of £10,000. 
The bill was, in fact, drawn by Mr. Street without the cognizance of the 
other partners, so that whateyer blame may attach to the transaction, 
Messrs. Cniikshank and Melville are not at least morally answerable. 

The Commissioner said the act most be considered as the act of the 
firm. 

Mr. Lawrance. — It is clear, at all events, that the bankrupts had an 
honest intention in drawing the bill, and could have had no other, for the 
moment the Bank of England discounted it, the proceeds were handed 
over to Messrs. Trueman artd Cook, to whom at that period, as well as at 
the present, the bankrupts were largely indebted. Messrs. Trueman and 
Cook, owing to the adversity of the time, were in great want of money 
themselves ; they naturally pressed the bankrupts for the liquidation of 
at least a portion of their debt, and as Messrs. Trueman and Cook had 
been their best friends, and had always been ready to advance money 
on their plantations and growing crops, the bankrupts could not easily 
have refused to take this course. 

Mr. Brown, in reply to the Commissioner, again stated that he had no 
opposition to offer. 

His HoNOUB insisted to know something more respecting the assign- 
ment to Messrs. Trueman and Cook. 

Mr. Lawrance said the assignment was not for Messrs. Trueman and 
Cook's exclusive benefit. They were the managers of the bankrupt's 
West India property, and made from time to time the requisite advances. 
The result was so far from being advantageous to Messrs. Trueman and 
Cook, that whereas they were only creditors for £89,000 when the deed 
was executed (July, 1845,) their debt was by reason of that assignment 
increased to £117,000. In short, those gentlemen were losers to the 
extent of nearly £30,000 by this transaction. 

The Official Assignee. — That sum includes interest. 

Mr. Lawrance. — ^As regards the bill drawn by Mr. Street on Messrs. 
Trueman and Cook, and discounted by the Bank of England, I may add 
that the Bank has been paid 12s. in the pound upon it out of the estate of 
Messrs. Trueman and Cook, and a further dividend is expected. As 
regarded the general aspect of the case, he would make a few observations 
The bankrupts, finding the West Indian trade a most unprofitable one, 
determined to give it up. At the time they did so they anticipated losses 
from their West Indian property, but to nothing like the extent which 
subsequently occurred. Cruikshank withdrew from the firm, but Melville 
8c Co. determined upon carrying on those branches of the business which 
they thought least liable to fluctuation. What chiefly induced them to 
titke this course was, that a gentleman, named Oddie, m\)kw^\i^t£L^^ 
were intimate, offered to place his son in the firm, bxAVo ^^N^JftSfc i?i^^^^ 
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as his capital. He held in his hand a deed, dated July 1846, made be- 
tween Messrs. Melville and Street and John Oddie, which was a deed of 
co-partnership between the parties just mentioned, but which was not exe- 
cuted, because John Oddie had not then attained his majority. Oddie'f 
lather died, and the aspect of afiEairs of the house of Melville being 
altered for the worse, he never became a partner, but advanced to the 
firm about £14,000, for which sum he was now a creditor against the 
estate. In 1847 the bankrupt's stopped payment, finding it impossible 
to hold out longer. From that period their afGEors were virtually in the 
hands of their creditors until the fiat was issued at the instance of the 
Bank of England. 

Mr. Denton. — ^The affairs of Melville, Cruikshank & Co. were not in 
the hands of their creditors, but in the hands of Trueman and Cook. It 
was for the purpose of investigation that the fiat was issued. 

The CoMKisBiONBB. — ^Am I now to understand that the Bank is satis- 
fied with the conduct of the bankrupt's as regards Trueman and Cook ? 
Are they satisfied with their conduct as merchants and traders ? 

Mr. Denton said the Bank did not wish to pursue a course different 
from that pursued by the body of the creditors. Their main object was 
to obtain a full and searching investigation, and for that purpose the fiat 
was issued. The information of the assignment of property to Messrs. 
Trueman and Cook came upon the Bank by surprise. They procured in- 
quiry, the result of which was now before the Court, and would be 
satisfied with his Honour's decision upon the facts before him. 

Mr. liXwruLSOE said it was plain there was no collusion or the slightest 
tinge of anything like dishonest or dishonourable conduct on the part of 
his clients, for, if it were otherwise, the Bank would have undoubtedly 
opposed them to the last. 

The CoMMissioNEB. — ^Do you think that the Bank of England woul4 
have discounted that bill, of which they were the drawers, if they knew 
that they had assigned all their property over to a creditor, and that they 
were utterly insolvent ? 

Mr. Lawbancb. — Probably not. The bill was in all likelihood discounted 
in consequence of the acceptors being Messrs. Trueman and Cook, who 
had then unlimited credit. 

The C0MMI88IONB&. — ^The Bank did not know it was an accommoda- 
tion bill ; but the Bank did not merely look to the names of Messrs. 
Trueman and Cook, but to those of the bankrupts also. He believed it 
was their custom to regard every name on a bill. 

Mr. Lawbance said he believed the names of his clients stood high in 
the Bank, but Messrs. Trueman and Cook stood higher still. 

Mr, BUey was understood to say that when the bill was discounted the 
-Bank was not aware of the position oi the 'baao^^X^^ «ffiiixa\ and he was 
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also understood to %aj (but he spoke in so low a tone tbat he was not 
distinotlj heard) that the Bank considered the bankruptey rather the 
result of adrerse cireumstances^ OTer whieh they had no control, than 
of actual misconduct. 

Mr. LiWAANOB remarked that his clieots had an account opened at the 
Bank for a considerable time. It would be, no doubt, better if the trans* 
action to which the Court had referred had not taken place ; but, after aU, 
it was an isolated, occurrence. Messrs. Trueman and Cook had value in. 
their hands ; it was to satisfy their just claim the money was obtained ; 
only one of his clients was a party to it, and although he admitted there 
might be irregularity and in^opriety in the transaction, there was 
nothing worse. But he had now to call the attrition of the Court to the 
main features of this truly lamentable case. Here was a house of first- 
rate respectability,, which had carried on a most extensite trade with 
different parts of the world — ^which started with a large capital — which 
for more than 20 yeats carried on a most prosperous busineas — whi<^ 
could not be accused of Wild or excessive speculation — which kept its 
hooka in the most regular manner — and whieh had a name and a credit 
scarcely second to those of any British merchant — here was this eminent 
firm completely crushed and ruined. And ruined by what ? By an act 
of the Legislature. Did he state anything novel — ^was the ease of this 
house singular ? Not at all ; but the wonder would have he&a. if^ amongst 
the general wreck, his clients' credit and fortunes could have survived. 
He would refer his Honour to an admirable w<»k which he had had 
often occasion to quote — ^the Commereial Crkia, by Bfr. Evans, and 
in the second edition of that work his Honour would perceive the awftd 
extent of the calamity and the enormous sacrifice of property that 
had taken place in consequence of the Stigar BilL He would read to his 
Honour the following authentic tabular return, showing the depreciation 
which had occurred in West India property :-*- 





vahte. 


Alter 
aboUtum. 


After abdtt. 

tioaof A»> 

prenticflal^. 


Since pwnng 

Soger Bia of 

1846. 


Windsor Forest Estate 

La Grange Estate 


£ 
120,000 
65,000 
55,000 
80,000 
70,000 
45,000 


£ 
60,000 
32,000 
27,500 
30,000 
25,000 
20,000 


£ 
45,000 
26,000 
23,000 
20,000 
17,000 
15,000 


£ 
5.000 
5,000 
3,500 
6,000 
3,000 
5,000 


Belle Plaine Estate 




Prospect Estate * 

Sichmond-hill Estate 




435,000 


194,500 


146,000 


87,500 



Slavery value 

Bstimated present value 



£435,000 
27,500 



Or e^ual to A8| per cent on oiigimil valve. 



£.^Sn$Ml 
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Mr. Lawrance concluded by reminding the Court of the monetary- 
pressure at the latter period of the bankrupts' trading, when even Mr. 
6umey, the banker, according to his evidence before the Parliamentary 
Committee, quoted in the Commercial CrUiSy declared he was obliged to 
pay 9 per cent, for money. Taking all these things into account — re- 
collecting that the creditors were satisfied with the conduct of his clients— 
the long interral that had elapsed since their stoppage — ^the regularity of 
their book-keeping — the high and honourable reputation they had long 
borne — ^the disgrace that would attach to even the shortest period of sus- 
pension — ^bearing in mind that they were the yictims of legislation, and 
that if protection had been continued to our colonies, this house, so far 
from being insolvent, would be extremely wealthy — and also remembering 
that since the fiat they had given every asssistance to their creditors, he 
felt satisfied the Court would at once grant the certificate. 

The CoMMissiONEB said that everybody must lament the severe losses 
those gentlemen had sustained in the course of their trading. If he were 
to consult his own feelings, nothing would afford him greater pleasure than 
to grant the certificates at once, and allow them forthwith to resume their 
position as merchants ; at the same time he must not forget what was due 
to the public and to the principles upon which trade ought to be regulated. 
The bill transaction with Messrs. Trueman and Cook at a time when the 
bankrupts were winding up their affairs seemed a most unmercantile one, 
and required consideration. The high position the bankrupts occupied 
made it the more necessary to scrutinize anjrthing doubtful in their 
conduct, and, if the charge were established, to award a proper measure 
of punishment. He did not mean to say that he would not take into 
account the effect of a suspension of the certificate upon such men, nor 
the causes which had been mainly productive of their losses. As to 
what had been said of the ** ruinous policy " of Parliament in removing 
protection from our colonies, he had nothing to do, but might Mraark 
that it frequently happened that legislative enactments which inflicted 
individual suffering were productive of great public advantage. 

Judgment deferred. 



Lesley Alexander and Co.. 

Court of Banksuptcy June 15, 

(Subdivision Courts consisting of Commissioners Goutbum^ 
Fonblanque, andHolroyd,) 

The Court was held for the purpose of determining upon an ^>plication 

made by the assigneeB of this estate to expunge in part (to the amount of 

£3,S26) a proof which stands upon the ^* 'piOQeedxii\g&'' Vsi S.\&)(MQ> under 
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thei>ower to expunge or reduce a proof giyen by the 6th Qeorge lY., cap. 
16, sec. 60. 

In the month of January, 1847, the bankrupts, yrho were merchants 
in London trading largely in com, proposed, by letter, to Messrs. Dyrssen 
and Co., merchants resident at St. Petersburgh, to purchase for them 
(Alexander and Co.) 10,000 quarters of oats, on certain terms as to price? 
ultimately agreed upon between them to be 21s. per quarter (free on board). 
The terms of payment were, that ** on Dyrssen and Co. advising Alexander 
and Co. direct of the purchase, they (Dyrssen and Co.) were to be at 
liberty to draw upon Alexander and Co. for one-third the amount at three 
months (called * hand money,* and in this case agreed between the parties 
to be £4,000), and the remainder on handing shipping documents at the 
same usance." The letter making the proposal, and to which Alexander 
and Co. assented, stated that " in case of necessity Alexander and Co. 
allowed till May to ship" the 10,000 quarters, or one-half in May and the 
other 5,000 quarters in June (1847). About the saftne date Dyrssen and 
Co. sold to Alexander and Co. 2,000 tons of rye-meal at the rate of £8 7s.6d. 
per ton ** free on board in bags," and also 2,000 quarters of Petersburgh 
wheat, free on board, "shipment in June to July 10." The terms of 
payment for these latter were ** payment by drafts on Alexander and Co. 
in advance at three months from date of receipt of advice of the above 
sales, to the amount of £3 10s. per ton of the rye-meal, and 25s. 3d. per 
quarter of wheat, and for the remainder of invoice amount also by drafts 
on Alexander and Co., three months from date of shipment on handing 
bill of lading." In pursuance of these contracts Dyrssen and Co. purchased 
the 10,000 quarters of the oats specified in the first of them above stated, 
and 7,493 quarters of these oats were from time to time shipped by Dyrssen 
and Co., and the cargoes, together with the bills of lading, duly trans- 
mitted to Alexander and Co., and received by them. The whole of the 
rye-meal in like manner was transmitted with the shipping documents, and 
received by Alexander and Co., but of the wheat, the subject of the last- 
mentioned sale, no part was delivered, nor any shipping documents trans- 
mitted to or received by Alexander and Co., and the same was the case as 
to the remaining 2,507 quarters of the oats. The entire amount of the 
advances (or " hand-money," as it is termed) on each of these contracts^ 
amounting in the whole to £13,505 (that is to say, as to the oats, by 
agreement, £4,000, and as to the meal and wheat £9,50t), was duly drawn 
for, and accepted and paid by Alexander and Co. As to the payment of 
the residue, the course taken was this, — as each cargo was shipped, by 
Dyrssen and Co. they advised and sent the bill of lading to Alexander and 
Co., and drew for the amount of such cargo, deducting therefrom one-third 
of such amount on account of hand-money previously \^aid vcl ^Ah^sdisk:^ 
The whole of thejyemeal was inthiamaAXiet %\av^ w^^^**^*"^^^^*^*^ 
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Alexander and Co., and the hand-money in respect thereof eidumttod; 
and out of the question, therefore, in this inquiry. But, inaanraeh as 
cmly 7,098 quarters of Hie oats "were transmitted to Alexander and Co., 
and none of the wheat (mentioned in the last contract of sale), tiien 
remained in the hands of Dyrssen and Co. a sum of £3,526 128. paid to 
them in adyanee as hand-money, in respect of the residue of the oats (to 
wit, 2,507 quarters), and of the ^ole 2,000 quarters of vribieat, wUeh 
nerer yet have been delivered to Alexander and Co., nor the afaippiag 
documents in respect thereof. The reason why they were not delhrered was 
this : — ^In August in the last year (1847) Alexander and Co. suspended 
their payments and placed Iheir affidrs in the hands of inspectors, the fiat 
in bankruptcy not haying issued till long subsequently. Hearing of this, 
Dyrssen and Co., it seems, held their hand as to transmitting the rest cf 
the oats and the wheat to Alexander and Co., and sent oyer, in August, 
one of their firm to make inquiries, — ^Mr. Bley, who shq>ped the vrheat to 
England by a yessel which had been chartered for the purpose by Alexander 
and Co., and the residue of the oats by different yessels, as they had ^ 
opportunity ; but the bills of lading, in respect of both these last^aientioned 
oats and wheat, they transmitted, not to Alexander and Co., but direet 
to Mr. Bley, their partner in England, to his order, and he endorsed then 
to different persons, for the purposes of sale, by whom the oats were sold, 
and the proceeds accounted for to him; and the greater portion of the 
wheat remained still unsold. It appeared, that on Mr. Bley coming to 
London, on Alexander and Co.'s suspending payment, he communicated 
with an accountant, who, in that character, had been employed by tiie 
inspectors to make out the accounts of Alexander and Co. ; and ICr. Bley 
said, that about six weeks (he thought) after the suspending payment by 
Alexander and Co., he told him where -the oats and wheat were, and gave 
him an account referring to the loss on the resale, which he stated would 
exceed the amount of the hand-money. From the account, it seemiod timt 
the loss, on resale of the oats, was 6s. a quarter, and would haye been on 
Ihe wheat lis. 6d., supposing it all to haye been resold at the same time 
with the 75 quarters and the oats. The proof stood for £15,000, the 
whole amount of the oats and rye-meal actually receiyed and accepted for 
by Alexander and Co., minus the hand-money on such previously paid in 
advance ; and the question was, whether the hand-money, paid also on 
the remainder of ihe oats and the wheat not delivered, ought to be dednoted 
from sudi amount ? 

Mr. Commissioner Goxtlbttbk delivered an elaborate judgment. The 
proof must be reduced by £3,526, on the ground that it was money pdd 
by Alexandm: and Co. to Dyrssen and Co. upon a consideration which had 
wholly failed, and the money became in the hands of Dyrssen and Co. 
money had and reeetved for the use of Alexander and Co., aadoonseqaeBtfy 
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now of the assignees who represented the estate. The law was quite clear 
upon the point, that where money was paid for a consideration which 
wholly failed, it might be recoTcred back. The learned Commissioner 
quoted numerous cases to this effect, but relied especially upon that of 
" Wilkinson t. Lloyd," in the 7th yolume of the Qtteen*8 Bench Reports^ 
where Mr. Justice Patteson stated that the non-completion of the transfer 
(of shares the subject-matter of the action) was such a failure of consider- 
ation as entitled the plaintiff to recover in the action, although the instru- 
ments executed by the defendant had not been returned. 

Bjugheidon and Mackay. 

Court op Bankbuftcy June 19. 

(Before Mr, Commiesioner Fane.) 

The bankrupts, who were East India merchants carrying on business in 
Calcutta, came up on the question of certificate. 

Mr. Lawrance supported. 

The debts and liabilities are about £100,000, but a considerable portion 
of them is secured. The property in England is set down at £6,300. 
The remainder of the assets, with the exception of debts to the amount 
of £50, is claimed by Messrs. B. and J. Henderson, who are creditors 
for a large sum. 

Mr. Boxborough, who appeared fbr the assignees on opposition offered 
to the certificate, the bankrupts haying undertaken to submit to any ex- 
amination to which the assignees and the Court might think fit to subject 
them. 

Mr. Lawrance remarked, with reference to a large item of ''bad debts" 
in the balance-sheet, that they arose out of bills which the bankrupts held 
upon some of the largest houses in the East India trade, but most of them 
had failed, paying but a small composition, as his Honour would see by 
reference to the Commercial Crisis, 

His HoNOUB said, that as the assignees were willing that the bankrupts 
should have their certificates, he would not withhold them. — Granted. 

Charhs BJoward, 

Court op BANKRTJPToy, June 27. 

(Before Mr, Commiesioner Fonblanpte,) 

The bankrupt, who carried on business in Tower-street, came up on 
the question of certificate. 

Mr. Lawrence opposed on behalf of sereral emin«nt houses engaged in 
the wine trade, and ereditocs of the bankrupt; Hr. Ashimt supported. 
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Mr. E. James was counsel, and Messrs. Tilson, of Coleman-street, Soli- 
citors, for Messrs. Godsell, wine-brokers and merchants ; and Mr. J. B, 
Cooke, counsel for Mr. Keeling, a wine-broker, who was also engaged in 
dealings with^the bankrupt. 

Mr. Ashurst admitted that his client had been guilty of reckless 
trading, and would not attempt to conceal the fact that Mr. Howard had 
gone on most improyidently, and had persevered in trade long after the 
period when he ought to have called his creditors together; but he 
entirely denied that there had been any fraud, any dishonesty, any con- 
cealment, anything which indicated dishonour or deceit. ni>on the 
previous occasion it had been urged against the bankrupt that he had 
pledged wine warrants ; but nothing was more common than this custom 
of pledging. The main fault of the bankrupt was that he did not stop 
soon enough, and that was the origin of all the errors he had committed. 
A most sanguine man, he hoped almost against hope, and sought .to 
retrieve his position when it was, in fact, irretrievable. The bankrupt 
had long enjoyed a prominent and high position in the wine trade, was 
much esteemed and respected, and had the unlimited confidence of the 
mercantile men who had dealings with him. The learned gentleman 
concluded by saying that he did not think the errors of his client were of 
so gross a nature as to warrant the Court in refusing the certificate 
altogether. The books had been kept in a manner so perfect that fraud 
was impossible, and it was sufficiently obvious that as the bankrupt had 
charged himself with all his purchases, it could not have been his inten- 
tion to make away with or conceal any portion of his property, since his 
own books would convict him. The learned gentleman concluded by 
entreating the Court not to pass upon his client the hard sentence of a 
refusal of the certificate, since, however unwise, imprudent, and reckless 
Howard's conduct might have been, there was no part of it stained with 
fraud. 

Mr. James and Mr. Cooke expressed a hope that as their position did 
not enable them to enter into a defence of the conduct of Messrs. Ood- 
sell and Keeling, their clients, the Court would not allow the characters 
of those respectable tradesmen to be assailed. Messrs. Godsell and 
Keeling had done nothing inconsistent with the ordinary custom of the 
trade, and, if allowed, were quite prepared to justify their conduct. 

Mr. Lawrance would make no frurther reference to those gentlemen 
than by reading the evidence they had given when subjected to a private 
examination by direction of the Court. 

The CoMMissiONEB said he could not allow Messrs. Godsell and Keeling 
to appear as litigant parties before him, nor their counsel to vindicate the 
eoane wlucih the evidence showed they had pursued. 
Mr, Lawrance said the case wat one oi g!c«aXm\MR\M&n&, uot merdy 
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as it affected the parties before the Court, but the trade of the metropolis. 
Mr. Ashurst had admitted the bankrupt had traded recklessly. That 
expression was not strong enough, and he felt sorry to be compelled, in 
the discharge of his duty, to stigmatize the conduct of Howard as 
dishonest and fraudulent. The bankrupt was insolvent in January, 1845, 
as admitted upon the face of his balance-sheet, to the extent of £7,451, 
owing at that time £29,435, and he was in addition liable upon bills 
drawn by him to the amount of £23,179, of which bills £4,410 became 
bad in the following February and March, and before Jime £4,741. Of 
the £23,179 liability on bills, £6,192 eventually became bad. The bank- 
rupt now owed £26,000, and had given up property to the extent of about 
£3000, the three-fourths of which sum was derived from the sale of his 
furniture, for the whole stock at the period of his failure realized only 
£80. The career of the bankrupt was extraordinary: hopelessly in- 
solvent for many years, plunged in debt, he yet went on pajring his bills 
when they arrived at maturity, and in this way maintained, if not created, 
confidence in him. But how did he effect this? By travelling with 
unswerving step " the road to ruin." A number of bills, upon which 
he was liable, were payable upon a certain day. The bankrupt, instead 
of limiting his trading in proportion to the increase of his liability and 
the diminution of his means, went into the market and made fresh 
purchases. The goods so obtained he either sold at once at prime 
cost, or less than prime cost, or, as was most commonly the case, 
pledged them with Messrs. Godsell, Keeling, and others, and thus, of 
course at a heavy loss, met his engagements. In this manner his 
progressively increasing insolvency was to be accounted for. But the 
bankrupt resorted to another stratagem. He had been in partnership 
with a Mr. Boulnois, who left the firm owing nothing. The bankrupt set 
down Mr. Boulnois on the face of his books a debtOT for £1,200, and 
when asked why he did so, he replied that although no such debt existed, 
he carried it down as a good debt, so that those of his creditors who 
inspected the books might be favourably impressed with the condition of 
his affairs. In January, 1845, the bankrupt was indebted to Messrs. 
Godsell, wine-merchants and commission-brokers, upwards of £11,000, 
they holding warrants to the value of about £7,000 or £8,000, but the 
particulars of those warrants neither the bankrupt nor the Messrs. Godsell 
could tell. ' During 1845, when the bankrupt was imder great pressure 
from the failure of several houses in the wine trade who were his debtors, 
Messrs. Godsell's account was reduced by £4,000. Since then he had been 
in the constant habit of depositing wine and spirit warrants and duty-paid 
stocks with Messrs. Godsell, and with Mr. Keeling, a wine and spirit- 
broker in Great Tower-street ; with Messrs. Allen, PeiuQ^> 'S\%^tscL^ 
Boulnois^ and others, and obtaining advances Va cqa\i ^xidi \f^«, ^ca«^ 
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the latter. The particulars relating to those transactions were not to be 
found in the books of Messrs. Godsell or the bankrupt, with the exception 
of what took place during the last six months of his trading. The bank* 
rupt bought during the course of his trading £76,000 worth of goods, 
and a large portion of them was in almost every case immediately 
deposited, and advances obtained. He could scarcely see how the re- 
ceivers of those goods could be ignorant of the bankrupt's condition, seeing 
that the extremity which the bankrupt was obliged to resort to indicated 
insolvency. When Mr. Godsell was asked why he did not inquire into 
the bankrupt's condition, he replied '' I dared not." At all events, one 
thing was very clear, that whilst the bankrupt was getting deeper and 
deeper into the *' slough of despond " — ^whilst his debts were increasing, 
his misfortunes thickening, and his ruin becoming daily more apparent, 
Messrs. Godsell were gradually extricating themselves from the position 
in which they were in 1845, so that when the bankrupt failed in 1848 they 
were not creditors for £11,000, but creditors for only £1,300, and holding 
security more than sufficient to cover that amount. The bankrupt in his 
own examination stated that he pledged £8,700 worth of goods with 
Messrs. Godsell, and about £5,000 worth with other parties, and he 
frankly declared that of the purchases he made, one-fifth only was sold in 
the ordinary course of his business. It was needless to say that those 
goods were not paid for, and that the goods of the merchants who were 
now creditors (and some of whom never received a farthing) found their 
way into the cellars of Messrs. Gbdsell and others, and were to a eon- 
siderable extent used in order to liquidate the claims of those parties. 
But he would read a portion of Mr. Gt)dsell'8 own examination : 

" Can you state the aggregate amount of your transactions with the 
bankrupt during the year ending the 31st December, 1844 ? — ^I find on 
reference to my ledger about £25,000. 

« Does that include transactions on general account and on deposit ? — 
It does. 

** What was the nature of your deposit transactions with the bank- 
rupt ? — Lodging his warrants with us, and receiving advances. 

** When did this course of dealing first commence ? — On looking at our 
ledger, it appears to have commenced about the 1st of January, 1843. 

*<Does the ledger to which you now refer contain any entries of 
transactions with the bankrupt anterior to January, 1843 ? — No. 

'* Have you any ledger here containing entries of an earlier date ? — ^None. 

** Are you prepared to state, without reference to earlier ledgers, that 
the course of dealing did not commence prior to January, 1843 ? — I am 
not prepared to state it. 

" Was it joui practice to take security when yon made cash advances ? — 
lavaiiabJy, 
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** To an amount sufficient to cover the advance with a margin ? — ^Yes, 
always with a margin. 

** Did you continue the practice of making these advances down to the 
stoppage in May, 1848 ? — ^I find, on referring to my ledger, that we 
continued to make advances to the month of April, 1848. 

** When did the bankrupt stop payment ? — I believe about May, 1848. 

" Did you not at any time, when the bankrupt was pledging his goods 
with you, inquire into the state of his affidrs ? — ^No I never did. 

«Kor whether he had paid, or intended to pay, for the goods pledged? — 
No, I dared not. 

** Did not the fact of the bankrupt's pledging his goods continually 
with you, lead you to believe that he was in embarrassed circumstances ? — 
No; it is such a frequent occurrence. in the wine and spirit trade, that it 
would not excite suspicion.'* 

He would not dwell further upon Messrs. Godsell's examination, but 
would quote a portion of the bankrupt's examination. He is asked when 
the entry relative to the fictitious debt of Mr. Boulnois was made ; his 
answer was, May 31, 1848 :— 

** What induced you to make that entry on the 31st of May, 1848 ? — I 
wrote it off because it was not a real debt. 

<* If it were not a real debt, why did it appear continuously in your 
ledger to Mr. Boulnois' debit for the whole series of years from the 1st 
of January, 1839 ? — ^I did not wish to show the position of my affiiirs to 
any clerks. 

** Then, in truth, it was a fictitious account ? — ^It was. 

** Was that sum ever paid to you ? — Never. 

"Then is it not still owing to you ? — ^It is a fictitious debt; I exone- 
rated Mr. Boulnois from it in 1839." 
He is asked— 

''What proportion would the amount of goods sold this year, in the 
ordinary course of your business, form of the whole amount of goods 
purchased this year ? — ^I think I might say one^fth. 

'* In the instances in which you pledged goods this year did you not 
pledge them immediately after you had purchased them? — Sometimes 
quickly. 

*' In the great migority of instances ? — ^Probably in half the instances. 

"What time usually elapsed between your receiving bottled wines, 
or the delivery order, or warrants for the goods, and your pledging 
them ? — ^From one day to a fortnight. 

** In some instances on the very day ? — I think it likely. 

** Were not the pledges more frequently within a week than within a 
fortnight ? — I cannot tell without referring to my «V)c\l «Lttws5>X.> Vsv ^Cft» 
possession of the o/ficial assignee. 
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<'Tou have stated, in a former part of jour examination, that jovr 
purchases since the 1st of January, 1848, amounted to £9,800; what 
proportion of those goods have you paid for ? — In all probability T«y 
little, as wines are usually bought at six months' credit, and therefore, 
would not be due until after I stopped. I believe most of the goods 
bought this year were bought at six months* credit, the bulk certainly. 

** Why did you pledge your goods so soon after purchasing them ? — ^To 
meet my forthcoming acceptances." 

The learned gentleman alluded to other portions of the bankrupt's 
testimony, and then drew the attention of the Commissioner to a trans- 
action of Howard's with Mr. Rosenthal, from whom he purchased 
wine to the amount of £218 in September, 1847. He gave a bill at six 
months' date for the wines, which was dishonoured. He subsequently 
gave him two other bills on Messrs. Scott and Parker, which were also 
dishonoured, and, in fact, all Mr. Rosenthal received out of his £218 
worth of wine was £13. The warrants for Mr. Rosenthal's wines were- 
deposited with Mr. Keeling for cash advances. After detailing some 
other circumstances Mr. Lawrance concluded an able address by calling 
upon the Conmiissioner to inflict a severe sentence on the bankrupt, both 
on account of his own conduct and to warn others against pursuing a 
similar line of conduct. 

It was stated, on behalf of Mr. Keeling, that he was entirely ignorant 
of the bankrupt's position, and that he {Keeling) had lent a considerable 
sum of money to the bankrupt a few days before the failure. 

Mr. Commissioner FoNBLAMauE then gave judgment. He said, that 
although this case had occupied the Court a considerable time, and the 
reading of only a portion of the evidence had taken some hours, yet he 
did not feel any such doubt as to induce him to postpone his judgment. 
Indeed, he felt that he was relieved from much of the anxiety which 
usually filled his mind in such eases, the bankrupt having through his 
advocate, virtually pleaded guilty. Whether the bankrupt should be. 
allowed to plead to the minor offence, or be found guilty to the full 
extent of the charges urged against him by his creditors, it was now for 
him (the Commissions) to determine. The case as presented to the 
Court developed a most mischievous^-a most vicious state of trading.. 
Here was a business which 'had at least from the beginning of 1846 been 
carried on, not for the legitimate purposes of trade, but purely with the 
view of covering pre-existing deficiencies — carried on through the pur- 
chase of goods not obtained from the parties disposing of them with the 
usual hope of realizing profit, but each parcel obtained to satisfy a 
previous debtj the most of them pledged for less than their value, -or, 
when gold, eold&t about the same price b.% which they were bought, the 
traces of the gooda sold in the oidmaiyoo^ox^^ q& «Ssax%. ^xcseating tk- 
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Tery small proportion in the accounts. It appeared that the bankrupt on 
the Ist of January, 1845, was deficient to the extent of £7|400, and it 
was said that his excuse for not immediately stopjnng his hand and 
rendering his estate to the custody of his creditors was, that he enter- 
tained some expectation that a remission of the brandy duties would 
have enabled him to retrieve his position. Now, it had not been argued, 
and he (the Commissioner) did not believe that any one could have argued, 
considering the bankrupt's condition, that the remission of the brandy 
duties could have recovered him his station, and it did seem, on analy- 
zing the accounts, that they did not produce much for his benefit, not 
yielding ultimately more than a return of £2,500 ; hence there was still 
a deficiency to be made up of £5,000. There was, then, no period from 
that time during which any ordinary mind could be brought to conceive 
that there was a reasonable hope of retrieval. No hope of retrieval 
could be entertined, since every purchase was pledged as soon as received, 
or sold at nearly prime cost. How was it possible for any individual, 
however sanguine he might be, to expect that the £5,000 could be paid 
off? The profits, such as they were, were all absorbed in trade ex- 
penses and personal expenses ; while on the other hand, the charges for 
interest and discount, firom 1845, represented £3,600, and were con- 
tinuing to swell the deficiency. He (the Commissioner) could not there- 
fore find an excuse, even in a sanguine mind, for attempting to carry on 
business as long as possible expressly, aM it would appear, to allow two 
or three creditors the preference of having their debts gradually liqui- 
dated at the expense of subsequent creditors. He (the Commissioner) 
could not imagine any state of business more vicious than that which 
would allow A to be paid at the expense of B, and B at the expense of 
C, and so on through the alphabet, making it a sort of lottery upon 
whom the loss might hereafter happen to fall when a bankrupt might 
eventually be wholly involved in ruin and his creditors brought to suffer 
by his misconduct. He (the Commissioner) was sorry to say, that the 
prevalence of such commercial offences — ^he was almost going to say 
crimes — ^was not uncommon, and they had often before been statei'd in 
that court ; but he should also be very sorry if the world were ever led to 
suppose that the sentence passed in any such cases, when they were 
discovered, could be construed into a justification of them. He had 
already said that to the very last with this bankrupt there was no pros- 
pect of retrieval ; if, even in the first instance, he had hoped to escape 
at a future period, he must have perceived that his ruin was inevitable. 
The circumstance of the dishonour of the bill he had given in flavour of 
Mr. Rosenthal must have apprised him of the perilous nature of his 
position. Did>he even then hold his hand? "So. k^ct S>a»X. ^^^^Xv^ 
proceeded witb bis business, and obtained CTedit lot %oo^ W ^Csa *^^- 
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tional amount of £2,500. Under all these circumstances his (the Com- 
missioner's) only duty was to consider whether he should go to the extent 
of an utter refusal of the certificate. Mr. Lawrance, who had had 
great experience in that court, had during his ohservations truly stated 
that he (the Commissioner) was usually very reluctant in ccmiing to a 
conclusion on the question of certificate, such as would haye the effect 
of excluding a bankrupt altogether from mercantile life; and he most 
confess that it was not without some difficulty that he oould make up 
his mind to say that this bankrupt should not have an opportunity 
afforded him of retrieTing himself in the eye of the commercial world. 
He hoped it would be so. One symptom which was calculated, he 
thought, to produce that impression, was the frankness and sincerity 
which the bankrupt had displayed in his examinations since his bank- 
ruptcy, his conduct altogether in that respect, and the policy which had 
instructed him to plead a ioeua penitentus. The fact of a bankrupt 
making true disclosures, notwithstanding their weight and responsibility, 
and not endeavouring, when under the process of the law, to aggravate 
his conduct by attempts at concealment, might be in some measure 
described as not devoid of merit. Under all the circumstances, and 
considering them anxiously, he had come to the conclusion that the 
longest period of suspension— -a three years suspension — ^was as lenient 
a punishment as could upon such a case of commercial malversation be 
imposed, the date of suspension to run from the passing of the bank- 
rupt's last examination. 

Mr. Ashurst — ^There is the question of protection, your Honour. Some 
actions, I am told» have been commenced against the bankrupt. 

Mr. Commissioner Fonblanciub said he did not know whether it was 
necessary that he should be cognisant of that fact. However, with 
regard to imprisonment, he was not so much in favour of that as a pun- 
ishment. He knew there was a diversity of opinioxi upon that point, and 
that arguments could be honestly adduced on both sides. Locking men 
up he did not believe either contributed to improve their business capa- 
cities or their morality. After a long imprisonment, he thought it was 
not likely they would enter into trade with the energy, implication, and 
elasticity essential to such pursuits, particularly after the benumbing 
and besotted career attending such a degradation. There was another 
. effect following the withholding of protection. It was this, viz., to trans- 
fer the bankrupt from the general creditors to one particular party. If 
the bankrupt could be delivered over to the general creditors, or to the 
assignees, there might then be less objection ; but, as the matter stood 
at present, the particular creditor who took him stood in the position of 
jttt^e, jwry, and executioner. Had he, however^ thought it necessary 
In this case to adopt the most stimgent TOfiasNOL^^) \i^ ^^N)i^TksX\A:;% 
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hesitated, in the absence of a good system of punishment, to resort to a 
bad one, but as, on the contrary, he should make this an exception, he 
would giye protection. His Honour concluded by i>a8sing a high eulo- 
gium upon the creditors who were instrumental in prosecuting this 
inquiry. 

MEETINGS OF THE MONTH. 

June 6th. Bank of British North America. — Yearly Meeting. 
Dividend declared at the rate of 5 per cent, and the report 
receiyed as satisfactory. 

» 26th. Bank of Australasia. — ^Yearly Meeting. Dividend declared 
of 12s. per share and the prospects of the institution 
regarded as more encouraging. 

« 27th. South Australian Banking Cokpant. — ^Yearly Meeting. 
Dividend declared at the rate of 6 per cent and the report, 
after some opposition on general grounds, adopted. 

* 8th. Commercial Docks. — Yearly Meeting. Dividend declared 

at the rate of 4 per cent, and the report carried. 

" 6th. Grand Junction Canal. — Half-yearly Meeting. Dividend 
declared at the rate of 6 per cent, and a surplus carried to 
the revenue fund. 

* 1st. York, Newcastle and Berwick Railway — ^Adjourned 

Half-yearly Meeting. The first report of the committee of 
investigation was adopted, and a further a^oumment was 
agreed to. 

'/ 15th. Eastern Counties Railway — ^Adjourned Half-yearly Meet- 
ing. The election of directors was discussed amidst much 
uproar, and nothing being definitively settled, a further 
adjournment followed. 

f 8th. St. John de'l Bey Mining Company— Half-yearly Meeting. 
Dividend declared 258. per share, and the report which 
communicated the commencement of a reserve fund was 
carried. 

-^ 23d. South Australian Company — ^Yearly Meeting. Dividend 
declared at the rate of 4 per cent, and the progress of 
affairs considered to be more encouraging. 

'/ 24th Canada Company — ^Yearly Meeting. Dividend ds^Xax^^ '^ 
the rate of 6 per cent, and piospecXs le^w^'fe^ «>» ^^NaaSasXst^ . 
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EAST INDIES. 

The letters by the Overland Bimonthly Mail, which arrived on the 4th 
instant, stated that there was a complete lull in political affairs. Trade 
at Calcutta continued progressing, but at Bombay there was some little 
dulness owing to the uncertain position of affairs in Canton. 

The letters by the Overland Monthly Mail, which arrived on the 23d 
instant, stated that there was not the least political news of consequence. 
Business at Calcutta and Bombay shewing increased activity. The Imr 
perial authorities at Canton had positively refased to open the gates on 
the 6th of April. 

The letters by the Overland Mail, which arrived on the 28th, reported 
the markets to be generally healthy. 

WEST INDIES AND MEXICO. 

The letters by the Trent arrived on the 3d instant. Trade at Jamaica 
dull ; island healthy. A gold discovery was reported to have been made 
at Upata in Venezuela. 

The letters by the Severn arrived on the 21st instant. Weather not 
altogether seasonable in the various localities. Mexico not perfectly 
tranquil — another revolution apprehended. 

UNITED STATES. 

The letters by the Hibemiay which arrived on the 5th, stated that busi- 
ness and the money market continued improving. The rate of exchange 
was 108^. California accounts favourable. 

The letters by the Canada^ which arrived on the 8th, reported affurs 
at Montreal tranquil. Exchange at New York, 108|. Business inactive. 

The letters by the Caledonia^ which arrived on the 18th, stated that 
business was yet dull at New York. The rate of Exchange was 109. 

The letters by the Niagara^ which arrived on the 25th, showed no 
improvement in trade. Bate of exchange nominally, 109. 

MAIL ARRIVALS. 
India Overland. 



Arrived, June 4th, 


Calcutta, 


AprU 19th 





Bombay, 


May 1st 


- » 23d, 


Calcutta, 


2d 


* 


Bombay, 


» 12th 





Hong Kong, 


April 25th 


it » 28th, 


Calcutta, 


May 8th 





Bom^MLy, 


•• ^Vat 
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West Indies and Mexico. 



Arrired, June 3d, The Trent, 




If 
» 

M 
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U 
If 
II 

II 



If 

// 2l8t, 

If If 
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H If 
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The Sevem, 






Demerara, 

Trinidad, 

Jamaica, 

Barbadoes, 

Demerara, 

Trinidad, 

Jamaica, 

Barbadoes, 

Tampico, 

Vera Cniz, 



Maj 5th 

» 7th 

* 8th 
' 10th 
n 19th 
H 22d 
" 23d 
« 26th 
« 14th 

* 16th 



United StcUes, 



Arrived, 



II 
II 



June 5th, 
« 12th, 
t 18th, 
» 25th, 



The Hibemia, New York, May 22d 

The Canada, // i 30th 

The Caledonia, // June 5th 

The Niagara, i » 13th 



PARLIAMENTARY ABSTRACT. 
Souse of Commons^ Jtme Ist, 



NEW ZEALAND. 

Mr. AoLiORBT said that about a week 
or ten days ago a number of papers was 
laid on the table of the house, detailing 
the effects of the earthquake that had 
been felt in New Zealand. Since that 
time several statements had appeared 
in the newspapers on the same subject, 
which, he had reason to believe, firom 
the private letters he had received, were 
very much exaggerated ; but private 
letters would not have the same effect 
as a declaration from a member of the 
Government, and therefore he wished 
to ask the Under-Secretary of Stat^for 
the Colonies whether any furthe*/ ac- 
counts had been received from Note Zea- 
land on HKvmihjrrt of the eu^^lnquake 
which had bM)k.^t there; u»d whether 
the extent and ameyiit ot- dunage were 
^nown? 

Mr. Hawxs said that since the de- 
■patches that were received on the 26th 
of April, and which were laid before the 
house, llie Government had received no 
further despatch from the Governor of 
New Zealand ; but they had received the 
official Geusettei which were published 
in the hland; and which, though not 



sent as offldal documents, were, he had 
not the least doubt, perfectly trust- 
worthy. His hon. fUend was aware 
that, in the pi4>ers laid before the house, 
the Governor estimated the total loss 
arising firom the earthquake at about 
£60,000. It appeared, however, Arom 
the official OcuseUe$ since received, that 
a commission had been appointed to in- 
qi:dre into the extent of the mischief 
done, and that tiiat commission (whose 
appointment was gazetted on the 2d of 
December) had reported that the damage 
done to all descriptions of properly 
would not exceed £15,000. He might 
also mention that the Governor, in a 
speech addressed to the Legidative 
Council at Wellington, on the 28th of 
December last, had remarked that pro - 
bably no surer proof could be afforded 
of the real prosperity of that portion i>f 
Munster than tiie rapidity with which 
the inhabitants had recovered from the 
effects of the earthqui^e. 
CANADA. 
Bir. HBRaiEs said he had previously 
asked the noble lord (Lord J. Rqs«ua.\ 
and othex mexsAi^ra olXJiaa Qio^ «reansso&>S. 
they couVd pxo^ut^ wv^ «iXrw5.VA ^xws\ 
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the ** votes and prooeedings of the Legis- 
latiTe Assemhly" during theprogrress of 
the bill for gpranting indemnity for losses 
during the rebellion, and more especially 
extracts flrom the ** votes and proceed- 
ings" upon the resolutions proposed on 
the introduction of the bill. He begged 
to take the liberty of again asking the 
noble lord, or the Under-Secretary of 
State for the Colonies, whether there 
was any difficulty in producing those 
documents ; because he considered them 
to be highly essential to the discussion 
which must take place upon this subject, 
inasmuch as the point really in dispute 
was whether any proposal to indemnify 
those persons who had at all contributed 
to the rebdlion was mooted in the Legis- 



lative Assembly ; or whether a proposi- 
tion was not actually made to ezcaude 
such persons firom oompensatioii, and 
that, under the influence of the minority 
which supported Heb ILuBair's Mbi- 
isters in Canada, that proposition was 
r^eoted? 

Mr. Hawks said, he had already stated 
that all the ** votes and proceedings* of 
the Legislative Assemblv of Canada 
which the Government had received had 
been printed and laid before Parliament. 
It had not been the custom hitherto to 
send the votes and prooeedings of the 
Legislative Assembly till tiie end of the 
session; but, when sent, they 
always laid before Parliament. 



Souse of LordSf June ^th. 



NAVIGATION LAWS. 
The Marquis of Lansdowne consen. 
ted to postpone the third reading of the 
Navigation Bill till this day week. The 
order of the day for the third reading 
this day was then discharged, and the 
Lords were ordered to be sunmioned 
for next Tuesday. 



CALEDONIAN RAILWAY. 
Some discussion on a petitton firam 
certain shardiolders in the Caledomian 
Railway, who complained of the mis- 
application of the firnds of the Society. 



House of Commons^ June ^tlu 



AUSTRALIAN COLONIES. 
Mr. Hawes then moved for leave to 
bring in a bill for the better government 
of the Australian colonies, which, he 
said, was framed with a view of meet- 
ing the wishes of the colonists, and the 
proposed scheme of government for 
those colonies was based, as far as 
possible, upon that of the existing con- 
stitution of New South Wales. One 
object of the bill was to make Port 
PhUip a distinct colony, to be called 
Victoria, and the new constitution 
would be conferred upon all the Ans* 
tralian colonies, New South Wales, 
South Australia, Van Dleman's Land, 



Victoria, and Western Australia, upon 
tiie latter colony conditionally, provided 
it fulfilled the necessary condition cf 
supporting its own government. An- 
other great ot^ect of the bill was to 
create a federal union of all the cdoniee, 
for certain defined general purposes. 
Each colony was to be empowered to 
elect certain members of a gwnenl ■■• 
sembly for the whole unimi, whose 
legislative AmMions were to be limUed 
to objects which affected the oollMtlve 
interests of all the ool<mies. 

After some diseosiion leaTe was giTM 
to bring in the bill. 



House qf Lords, June 6th. 



BANKRUPTCY CONSOLIDATION 
BILL. 
Lord Brougham presented several 
petitions in favour of the Bankrupt Law 
Consolidation Bill, and called the atten- 
tion of lJa« House to the benefits which 
iSftemereantile community would derive 
iHuD the measure should it become a 
Uw. A iter entering at length into cer- 



tain alterations in the details of the bOl, 
and passing a high eulogium on Mr. 
Miller, of the Bankruptcy Court, who 
had drawn up the digest on whioh tt was 
founded, the noble and learned Loird 
moved tiie recommittal of the bill. 

After some observations firom Lords 
CampYMU. and WharncUire the bill 
TeoommiUndu 
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Home of Lords, June 7^A. 



BANKBUPTCT CONSOLIDATION 

BILL. 

The Bankrupt Law Coiuolidation 

BiU was read a third time, on the 

motion of Lord BBOuaHAM. Certain 



amendments were brought up and added 
to the bill, which was then passed and 
ordered to be sent to the House of 
Commons. 



Sottse of Lords, June \2th. 



ITALIAN AFFAIRS. 

Lord BxAUMONT brought the Italian 
question before the House, and at the 
dlose of his observations asked whether, 
since the landing of the French army at 
Civita Veochia, any communication had 
been received by "Sxb. Majesty's Min- 
isters relative to the intentions of France 
in that expedition ; whether any advice 
had been asked by or given to France as 
to its ultimate object ; and whether Hbb 
Majesty's Ministers could explain the 
views of France as to the ftiture settle- 
ment of the Boman States. 

The Marquis of Lahsdownb replied 
that he was not called upon to explain 
the motives which had influenced the 
French Government to send an expedi- 
tion to Italy. All he deemed it necessary 
to state was that the Government 
though aware of the intention to send 
that expedition, had been no party to 
it, and that it had been imdertaken by 
the French Government entirely on Its 
own responsibility. 

The Earl of AbbsdbbNi considering 
the entente corduUe which existed be- 
tween the two Governments, could 
scarcely believe that the French Cabinet 
had not explained its views. If the 
diplomatic correspondence ttom Paris 
were laid before the House, it would 
perhaps throw a light upon the sul^ect. 

NAVIGATION LAWS— THIED 
BEADING. 

The order of the day for the third 
reading of the Navigation Laws Bill 
was then broiupht forward, when — 

The Earl of Ellbnbobouoh rose to 
protest i^ainst the bill, after which he 
proceeded to detail the measures which 
it would be necessarv for the Govern- 
ment to introduce wiuiout delay in order 
to neutralize its bad effects. The noble 
Lord also warned the shipowners to in. 
crease the efficiency of their vessels, 
and to improve by every means in their 
power the mond and religious condition 
of their sailors. In condusion, he dis- 



missed this bill with great disgust for 
the principles and feelings upon which 
it appeared to be founded, and at the 
same time with a profound apprehension 
of its consequences, which, let the ship, 
owners do what tiiey m^ht^let the 
Government do what Uiey might— must^ 
he conscientiously believed. Impair the 
mercantile marine of this country, and 
thus affect the securi^ of the empire at 
large. 

Earl Gbamvillx in reply thanked the 
noble Lord for the valuable suggestions 
which he had thrown out, and trusted 
that they would make theJr proper im- 
pression on the public mind. With 
respect to the condition of the mercan- 
tile navy, it was the intention of the 
Government to bring forward a bin 
during the present session to improve 
the discipline of the merchant service. 

The Earl of Winchilsba, Lord Stan- 
LXT, and Lord Bbougham then briefly 
repeated the objections which induced 
them to oppose the bill ; and the Ii^. 
quis of Lahsdownb, after comment- 
ing on the unconstitutional course pur. 
sued by the opponents of the measure 
when tiiey caUed in question the rig^t 
of certain noble Lords to vote by proxy, 
invited the House to assent to the third 
reading of the bill. 

The Dill was then read a third time. 

A danse by way of rider was then 
proposed by the Bishop of Oxtobd, the 
effect of which was to exclude the Bra- 
xils, in consequence of the great en- 
couragement given to the slave trade by 
that country, firom any participation in 
the benefits of the measure. 

After considerable discussion, in 
which Lord Boden, Lord Denman, and 
the Marquis of Lansdowne took part, 
the clause was rdected on a division, 
in which the numbers were,— 

For the clause 9 

Against it 23 

Maiotitj —14 

The bin was then passed. 



Souse of Commons, June \2th^ 



EXPEDITION TO THE ABTIC 
SEA. 

Sir B. Inolxs caUed attention to the 
conduct of the United States in prepar- 
ing an expedition to the Arctic Seas to 
discover and reUeve the missing ships 
»Dd crews under the command of Sir 



John Fbasklxn. He pronounced a 
warm panegyric upon the conduct of 
the American Government, and upon 
that of Bussia, which had taken the 
same generoua oovcnft. 

Lord TaXmsntoxk. asv^ "Wx. \S«!»i3^. 
concurred Va \3ci\» ^•aaBSS'^^'' 
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THE ARBITRATION OF NATIONS. 
Mr. CoBDEN then, after presenting a 
mass of petitions, brought forward his 
motion, in the form of an address to 
Hex Majestt, that foreign Powers be 
invited to concur in treaties binding the 
parties to refer any matters in dispute 
between them, which cannot be ar- 
ranged by amicable negotiation, to 
arbitration. He began by expressing 
his regret that there should be so much 
misapprehension even in that House 
upon tiie subject of his motion, and he 
referred to the ** sneer" thrown out by 
Mr. DiLRAELi upon it, in the matter 
Just brought before the House, relative 
*to the conduct of America and Russia 
towards our missing navigators, and he 
accepted their acts as a proof that we 
lived in altered times. With reference 
to this motion, he represented two dis- 
tinct classes — a body of Christians who 
upon principle repudiated the doctrine 
of war in any case ; and a large propor- 
tion of the middle and working classes, 
who entertained an abhorrence of war, 
and desired a guarantee against future 
hostilities. He did not ask the House 
to pledge itself against war for defensive 
objects; but he assumed that it would 
not sanction so great a calamity unless 
it was imperatively demanded in vindi- 
eating our honour and our Just interests. 
His plan was to adopt for communities 
the mode of adjustment resorted to by 
individuals, by employing arbitrators, 
not necessarily crowned heads, — who 
had, however, arbitrated successfully, 
— but commissioners; and Mr. Cobdbn 
adduced instances in which, during the 
last fifty years, commissioners had been 
employed to a(!\just disputes between 
naUons, and in no instance had such 
arbitration led to war. There was, 
therefore, nothing visionary, nothing 
even novel, in his plan ; nor could there 
l>e any difficulty in the details of a mode 
of procedure which was habitual in 
private life. He then anticipated ob- 
jections to his plan. If the treaties 
were not abided by, it would be said, 
war must follow ; but that was an ob- 
jection to all treaties, and we should in 
such a case have this advantage — ^that 
the recusant party would engage in war 
with the brand of infamy before the 
world. Then it mig^t be said the in- 
terests of England could not be intrusted 
to individuals; but this assumed that 
such disputes involved great imperial 
interests; whereas wars generally origi- 
nated in trifles. Then he might be told 
that this country was now carrying out 
a peaceable policy, and that tiie plan 
was unnecessary ; but Mr. Cobden ap- 
pesled to the increaae in our military 
^^t^rnvMl expenditure and the accumu- 
^Hmto^ stfoi«8|, as Incongruous with 
^^■Mm that a pacific policy was ex. 



pected to continue. Again, he might 
be told tiiat his plan would not suit all 
cases ; but in any case arbitration was 
more rational thiui a course which, as 
Bbntham said, was *' mischief on the 
largest scale.** He admitted that the 
awards of arbitrators could not be en- 
forced, for he disclaimed all participa- 
tion in the opinions of those who pro- 
posed a great paramount tribunal. The 
worst that could be said of his plan was 
that it would ikil in averting war ; but 
in that event our situation would be no 
worse, and there was a chance of its 
being amended. 

After addresses firom Mr. Ewart who 
seconded the motion, Mr. B. Cochrane, 
Lord R. Grosvenor, Mr. Mackinnon, 
Col. Thotnpson, Mr. Urquhart, and Mr. 
Hobhouse — Lord Palmerston assured 
Mr. Cobden that in opposing his motion 
he did not mean to treat him, or those 
whose organ he was, with anything but 
the greatest possible respect. He agreed 
with him in attaching the greatest vsilue 
to peace, and in entertaining thentmost 
horror of war; and he was ^ad that 
Mr. Cobden had made his proposition, 
because it would convince the world of 
our sincere and honest desire to main- 
tain peace. But whilst it was desirable 
to show that in England there was a 
fervent love of peace, there should not 
exist an impression that the manly spirit 
of Englishmen was dead, and that Eng- 
land was not as ready as ever to repel 
injury and aggression, for nothing would 
be more dangerous than that an opinion 
should go abroad that so rooted was our 
aversion to war that we would submit 
to anything to avoid it. This was an 
answer to the complaint of Mr. Cobdbh 
against the provident precautions made 
against a possible war. He opposed the 
motion because he considered the plan 
to be founded upon an erroneous prmci- 
ple, and that it would be impracticable. 
It was based upon an analogy between 
private Ufe and the transactions of na- 
tions; but amongpst individuals there 
was some legal tribunal to enforce the 
award, which gave effect to arbitration ; 
and this essential ingredient Mr. Coboem 
admitted was wan^g in his plan ; for 
he had abandoned, or not proposed, 
what had been believed to be a part of 
his scheme, namely, a great tribunal, 
and he proposed that the arbitrators 
should consist, not of StatCT or Sove- 
reigns, but commissioners in private 
life. But, if Governments were asked 
to bind themselves to refer their dis- 
putes to a third party, the party must 
be named at the time, or when the dis- 
pute happened; theformer course would 
not be agreed to, and the latter would 
Y>e diffieolt. In the Maine boundary 
quesUom Vt *««& mosft. ^&SI«?a&& to a^ree 
in the c^oicA ot vn. v^VXxuVstt , wcA-wYmsgl 
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chosen, America reftised to submit to 
his award. The plan would be not only 
impracticable as respected foreign na- 
tions, but it would be dangerous for 
England to submit her rights to the 
final Judgment of a foreign Power; 
and fals objection was not removed by 
the propositi to substitute for a Oorem- 
ment, whidi acted in the face of the 



world ) some irresponsible private per- 
sons. 

Mr. Gibson, Mr. Roebuck, and Mr. 
Hume followed — Lord John Russell sup- 
ported Lord Palmerston's views in an 
able speech. 

Mr. CoBDEN having replied, the House 
divided, when the previous question was 
carried by 176 against 79. 



Houee of Commons^ June \4th. 



INTERVENTION IN ROME. 
Lord Palmerstom reiterated in un- 
qualified terms his statement that the 
British Government had in no way par- 
ticipated in the intervention of other 
Powers in the affairs of Borne. 



NAVIGATION LAWS. 
The Lords' amendments to the Navi- 
gation Bill were considered, and agreed 
to after a short discussion. 



Souse ofLoi'ds, June 15th, 



AFFAIRS OF ROME. 

The Earl of Abbrdsbn asked when 
the correspondence relating to the 
French intervention in Italy would be 
laid before the House. 

The Marquis of Lansoowme said he 
had no doubt that he should be able to 
lay these papers on the table on Monday 
next; but their Lordships must not 
expect to find in them a history of all 
the negotiations, for such a history 
would involve transactions which were 
now pending ; but they would be suffi- 
cient to put their Lordi^ips in possession 
of the proceedings of Her Majesty's 
Government for the restoration of order 
in Rome. 

The Earl of Abbxdebn observed that 
on a former occasion the noble Marquis 
had said that the explanation of the 
French Government had met with the 



assent of Her Majesty's Government^ 
or at least that it was not disapproved 
by them. Sufficient explanation must 
therefore have been given by the Frendi 
Government to secure the assent of Her 
Majesty's Government. If so, their 
Lordships had a right to know the pre- 
mises upon which tlutt assent was 
founded. He supposed that before Her 
Majesty's Government acquiesced in 
such an expedition, they must have 
known its object. 

The Marquis of Lahsdowne wondered 
where the noble Earl had discovered any 
speech or document in which Hxe. BIa- 
jbsty's Government had given their 
assent to the French expedition. No 
such assent, if by assent was meant 
approbation, had ever been given by 
Rer Majesty's Ministers. 



House of Lords f June ISth. 



RAILWAY AUDIT. 
Lord Montbaole laid on the table 
the report of the committee on the audit 
of railway accounts, and said that he 



hoped to be able in a few days to bring 
in a bill for the more effectual audit ci 
the accounts of all railways throughout 
the kingdom. 



Souse of Commons f June 19th. 



VANCOUVER'S ISLAND. 
In the House of Commons the Earl 
of LiRCOLN moved an address to the 
Crown expressing the opinion of the 
House that the Hudson*s-bay Company, 
to which body Vancouver's Island had 
been granted by Royal charter, was 
ill.adapted for superintending the esta- 
blishment of any colony founded upon 
principles of political or commercial 
freedom; that the means adopted to 
ascertain that the company's acceptance 
of the grant would be consistent with 
their c^uter of incorporation were in- 
sufficient; and praying Hex Majesty 
-to direct that measures be adopted to 
ascertain whether a valid grant had 



been made of the powers purported to 
be conveyed. He commenced by de- 
monstrathig the impolicy of establish, 
ing a colony through the modium of an 
absent proprietary from the examples 
of tiie American colonies, which had 
fiouiished or languished according as 
they were founded by resident or absent 
proprietors ; and he argued that, upon 
general prhidples, a company must, 
from its very constitution, pursue its 
own individual interests ; of all com. 
panics, for the purposes of colonization, 
the Hudson's-bay Company being, he 
contended, the worst, as it was a strict 
monopoly fs^'H«Tu«^\v3 ^Kav^^i^^TCAs^sfi^k.. 



126 



MONTHLY CHRONOLOGY. 



•ome parts o^the original title of the 
company, Lord Lincoln proceeded to 
consider their conduct with relation to 
the natives and the colonists in that 
portion of their territory where their 
rights admitted of no queSstion, namely, 
the extensive district west of the 
Kocky Mountains, in order to inrove 
the impropriety of confiding to this 
company the colonization of Van. 
couver's Island. The charges against 
the company comprised the neglect of 
religious instiniction, and theencourage- 
ment of the sale of spirits amongst tiie 
ahorigines; the abuse of their rigid mo- 
nopoly, not only by charging arbitrary 
prices for their commodities, but by 
giring most inadequate rewards to the 
Lidians; and the graver charges, that 
murders had been firequently perpe- 
trated by the company's servants, and 
capital punishments in some instances 
illegally inflicted by them; and he ad- 
duced eridence in support of those 
sevcoral charges. He adverted to the 
complaints alleged against the com- 
pany by the Red River settlers since the 
transfer of the settlement by Lord 
Sblkibk ; he examined the results ob- 
tained by the inquiries into the charges 
against the company, none of which, 
he maintained, had been satisftctorily 
reftited, whilst many had been sub- 
stantiated; and contended that it was 
an abandonment of their duty on the 
part of the Government to hand over 
Vancouver's Island to such a body, 
which was actuated, moreover, as al- 
leged, by an anti.colonixing spirit and 
a horror of publicity. In considering 
the oliiJect of interposing this company 



in the scheme for colonisation of the 
Island, he contended that no part <tf 
their capital could be diverted from a 
lucrative investment to the purposes of 
colonization, for which the Islud was 
well adapted, and looking at the mighty 
objects to which the western coast m 
AuMrica was destined, it was highly 
important that a tre% and independent 
British colony should be established in 
Vancouver's Island. Lord Lincoln 
then showed the improvident terms of 
the charter, and argued that the ad- 
vantage taken of them by the company 
would tend to deter settlers ; and con- 
tended that the conditions, of fbrfeltare 
at the end of five years if no colony be 
founded, and that in 1859 the Crown 
would be at liberty to purchase out the 
company's rights, afforded no real se- 
curity, the last offering a premium 
upon bad government. 

Mr. HvMB seconded the motlen, 
although he considered its terms not 
sufBciently strong, the acts of the 
Colonisl-office in this matter calling 
for direct condemnation. Every (me 
of the conditions was contrary to the 
policy which a wise man would porsne 
in establishing a colony ; and the sacri- 
fice of public interests in this ease 
showed that no Minister should be al- 
lowed to make a grant of this kind 
without the prerious sanction of the 
House. 

At this moment notice was taken 
that 40 members were not presoit; the 
House was counted, and the number 
being only 87, an a4)oumni«&t took 
place. 



House of Commons, June 22d. 



FRENCH INTERFERENCE IN 
ROBiE. 

Mr. RozBuox stigmatising in severe 
terms the conduct <n France in relation 
to Rome, called upon Lord FALMsasTON 
to express his marked, unequivocal, 
and strong disapprobation of the inter- 
ference of that nation in the civil affairs 
d other people, and inquired whether 
he had expremed disdnctly to tiie 
French Government that the transac- 
tions passing before the walls of Rome 
had not only found no fsvour with the 
people oi England, but were worthy of 
severe reprobation. 

Lord Palmbbston rq;>lied, that a 

BOnister of the Crown was placed in a 

delicate position when called upon to 

pronounce a J udgment upon tibie conduct 

of a foreign Power in respect to matters 

in which the British Government had 

declined to be » pBtty; bat Hbb Ma- 

-nuTT's MInSsten had witnessed the 

^^frewnBtaBee to whkh Mr. Robsuck 



\ 



had alluded with deep regret, and more, 
in the present state of tUngs, he e«Kdd 
not be expected to say. They had from 
the outset deprecated the intorventioo 
of any foreign Power in the affairs of 
Rome, and they thought the course 
pursued by France an imfortunate one. 

YEARLY FINANCIAL STATE. 
MENT. 

The House then resolved itself Into • 
Committee of ways and mean% when 

The Chanobllob of the Exchbqvbb 
rose to make his financial statement. 
He observed that, although it was net 
so fkvouraUe as he wished, or could 
have made at an earlier period of the 
session, he believed it would not be 
altogether unsatisfactoi7. The severe 
commercial distress which had eadsted 
in this country a year and a half 
ago, the funine in Inland, and, above 
dl, the interruption of commereial 
interconocnet osnael try the state of 
Continentsi 'Bura^g^^ sAmiraaiitNA tot % 



JUNE 1849. 



127 



dimintttion of our reTenue, and the 
latter circumstanoe proved how deep 
an interest we had in promoting peace 
and tranquillity amongst our neigh- 
bours. Early in the last session he had 
been compiled to propose a temporary 
increase of taxation to meet an increase 
and aocumulation of past expenditure ; 
and he had anticipated that tiie amount 
of the ordinary income of the year 
would be £51,550,000, and the extra- 
ordinary income at £580,000, making a 
total income (excluding com duties) of 
£52,130,000. The actual income (ex- 
duiUng com duties) was £52,067,731. 
The expenditure was £53,287,110, ex- 
oeeding his estimate ; but this included 
items which he had not expected— for 
Irish distress, Canadian emigration, 
and naval excess of preceding years- 
making together £713,707; and if this 
sum were deducted, the current ex- 
penditure of the year would be only 
£52,573,403. The total receipts were 
£53,017,732, showing a dellciency of 
£309,378: but comparing the receipts 
of the last year with the current ex- 
penditure (exiduding the items he had 
mentioned) the actual current expend- 
iture was less than the receipts by 
£444,329, so that there was a surplus of 
income over expenditure to this amount, 
and, deducting the naval excess, and 
other items he had mentioned of the 
preceding year, their would stiU remain 
an actual surplus of receipts over the 
expenditure of last year of £120,000 ; 
realizing the expectations he had held 
out, that the receipts of the current 
year would exceed the expenditure. 
He thai turned to the prospects of the 
present year. The receipt of the Cus- 
toms he expected would not be less 
than last year, and he therefore took it 
at £20,220.000, and he did not thlQk he 
should over-estimate the produce of 
the duty on com at £230,000, which 
would make the aggregate receipts of 
the Customs £20,450,000. The Excise 
dutios for the present year he took 
at less than the amount of the las^— 
namely, at £13,710,000. The Stamp 
duties he estimated at £6,750,000 ; the 
taxes at £4,300,000 ; the Income tax at 
£5,275,000; the Post-office at £800,000; 
the Crown lands at £180,000 ; the 
miscdlaneous receipts at £222,000 ; old 
stores at £485,000 ; and surplus fees at 
£90,000; making a total of income for 
the year of £52,252,000. He now looked 
to the expenditure side of ^e account. 
The charge for the interest and manage- 
ment of the debt and the interest of 
Exchequer bills would be £28,243,527 ; 
the civU list and other charges up<m the 
Consolidated Fund (indudLogthe gprant 
of £50,000 for the relief of Irish distress) 
£2,831,556 ; making the total amount 
of the cYairge upon the Consolidated 



Fund £31,075,083. The nivy estimates* 
the packet service, and the vote for 
the Arctic e3q>edition, amounted to 
£7,021,724; the army, £6,787,083; the 
ordnance, £2,654,270 ; miscellaneous 
estimates, £3,924,731 ; to replace tiie 

{troperty of Mr. Turner, £52, 173. These 
tems constituted the current expend- 
iture c^ the year; but there was an 
addition of £642,632 to be made for the 
excess of past years, bringing the total 
expenditure up to £52,157,696. De- 
ducting the total expenditure firom the 
expected receipts there would be a 
surplus of £94,304; but if from the 
current expenditure were taken the 
excess of preceding years, the year's 
expenditure would be only £51,515,064, 
leaving a surplus <tf ^ticipated receipts 
over e3q[>enditure of £736,936. Thus, 
it would be seen that the Ctovemment 
had not only used every exertion to keep 
the current expenditure within the 
curroit income, but that in two out 
of the tliree years there would have 
been, but for past excess, a surfdns 
income of £1,100,000 or £1,200,000, and 
the actual surplus was considenble. 
Sir C. Wood then reviewed the oondi- 
tion of the revenue in past years, from 
which he collected a favoiurable omen 
of its fkiture prospects, remarking that 
the motion of which Vbt, Disbasli had 
given notice respecting the state of the 
country, would affmrd a more c<mve- 
nient, as well as a fidrer occasion to 
discuss that part of the subject. He 
then took a retrospect of the expend- 
iture of preceding years, and explained 
the reductions which had been made^ 
and were making, in the dvil as wdl aa 
military departments; and with respect 
to the suggestions which had been 
offered for the reduction of taxation, 
he thought it would be better, instead 
of exhausting a moderate surplus in 
removing insignificant taxes, to ke^ it 
as a nuddus of a larger surplus that 
would afford the means of reducing, 
without risk, an amount of taxation 
from which the nation might derive a 
sensible benefit. Sir Ch aeles concluded 
a speech, which was loudly cheered, by 
moving a formal vote of £3,000,000 out 
of the Consolidated Fund, towards 
making good the supply to ELsk Ma- 

JaSTT. 

Mr. Hume was very parsimonious of 
his praise of the CHAirCKLLOft's state- 
ment. He complained of the increase 
of expenditure during late years, of the 
addition to the debt, of the non-reduc- 
tion of taxation, and offered to show 
how £10,000,000 of taxes might be 
taken off. 

Sir J. Ttrbsll observed, that the 
Chancellor had given thA bAi^aa^ ^t^ 

^vexsi insioib«c% \^«8A^ Vjpc NJaa "t*- 
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moval or reduction of particular duties; 
Mr. HoooKR attacked the hop duty; 
Lord R. Gkosvbnob, the tax upon 
attorneys' certificates; Mr. Cowan, the 
paper duty ; and Mr. Ewabt advocated 
a systematic a4ju8tment of taxation. 

Mr. M. Gibson urged the introduction 
of other measures, of the character of 
the Navigation Bill, for carrying out 
the prin^ple of commercial freedom, 
and recommended, as the only effectual 
means of reducing expenditure, to cur- 
tail income, and suggested the repeal 



of the paper duty, the stamp dn^ oti 
newspapers, and the duty on adver- 
tisements. 

Mr. Stafford offered a plea for the 
country gentlemen, who had been lec- 
tured by Mr. Gibson ; which brought 
up Mr. CoBDEN, who spoke rather dAs- 
paringly of Sir Charles Wood's antici- 
pated surplus, which he apprehended 
might turn out a deficiency. 

The discussion took a rather desultory 
turn, terminating in the adoption of the 
resolution. 



Home of ZordSf June 25th, 



RELATIONS WITH SPAIN. 
The Earl of Abebdbbn brought the 
state of our diplo^^itic relations with 
Spain before the attention of the House. 
It was now more than a year since the 
Spanish Government, acting on the 
sincere conviction that its existence 
was endangered by the policy of per- 
sonality and hatred pursued towards it 
by our SEOBBTARYfor Fobeion Affairs, 
dismissed with indignity the British 
Minister at Madrid— a step which was 
followed by the cessation of all diplo- 
matic intercourse between the two 
countries. Since that time, however, 
he believed that the Spanish Govern- 
ment had repeatedly expressed its desire 
to make the most ample reparation to 
England consistently with its honour, 
and he saw no reason, if that desire 
were met on our edde in a proper spirit, 
why a mutual good understanding 
should not be arrived at forthwith. 
There could not be a doubt that the 
existing Spanish Government had 
shown that it had both the power and 
the will to govern the country in peace 



and tranquillity during a poriod of tiie 
greatest revolutionary excitement) and 
it was on the eve of amending its tariff 
on a principle which would admit onr 
manufactures at much more moderate 
duties than those at present in f<»ce. 
With these observations he begged to 
ask the Marquis of Lansdownb whetfaw 
there was any prospect of a speedy re- 
newal of our diplomatic and friendly 
relations with the Spanish Government. 
The Marquis of Lansdowns replied 
that if the Earl of Aberdesn knew that 
the Spanish Government had offered 
satisffbctory reparation for their conduct 
towards the British Minister at Madrid, 
all he (the Marquis of Lansdo^nb) could 
say was that to his knowledge no sudi 
offer had been made. He would not 
enter into the other questions broadied 
by the noble Earl, but would simply 
remark that the concessions about to 
be made in the Spanish tariff were the 
necessary consequence of the spread of 
those more enlightened maxims of 
finance which were every day becoming 
more widely extended in Europe. 



House of Commons, June 25th. 



AUSTRALUN COLONIES BILL. 
Mr. Hawbs withdrew the AustraUan 
Colonies BiU (which stood for second 



reading) on account of an informality* 
and obtained leave to introduce ano- 
ther. 



House of Commons, June 26th, 



SYSTEM OF COLONIAL GOVERN- 
MENT. 
Sir W. MoLBSWOBTH moved an address 
to Hbb Majbstt to appoint a commis- 
sion to enquire into the administration 
of our colonial possessions, on the 
ground that there were grave defects 
and errors in our system of colonial 
Government, which required revision, 
for the purpose of a searching inquiry 
into the colonial policy of the empire. 
He stated what in his opinion had pro- 
duced the belief that such errors existed, 
their duuracUr and effects, and urged 
thst bia motion should be agreed to as 
the legitimate Mquenoe to varioua 



\ 



motions which had received the appro- 
bation of a majority of that House- 
namely, those of Mr. Baillib, of Mr. 
Addbrlbt, and, as he contended, ni 
Lord Lincoln. These and other lew 
successful propositions showed Uie state 
of public opinion respecting our ooAonial 
administration, and laid a valid Par- 
liamentary ground for his motion. 

Mr. HuMB seconded the motion, uod 
inveighed i^ainst the general system 
and spirit of the colonial administra- 
tion, which was managed too mudi 
with a view to patronage, without 
rei^d to the capaci^ of govemoars or 
to t\v« VnteNita «1 ^<^ csivxvtqr. 
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Mr. Hawis opposed the scheme as 
an impracticable one, and protested 
against delegating the inquiry into great 
Imperial questions, which ought to 
be discussed in that House, to five 
gentlemen who, though of dUsoordant 
political sentiments, were expected, 
when brought together, like a ** happy 
family," to forego all tiieir antipathies. 
He maintained that Lord Gsbt had laid 
down larger principles of commercial 
policy than any other Colonial Secre- 



tary had done, and that Sir W. Moles. 
woETH, whose speech was full of ex. 
aggerations, had laid no ground for his 
motion. 

The motion was Airther opposed by 
Mr. Labouchere and Lord John Russell, 
and supported by Mr. Scott and Mr. 
Adderley. 

The house then divided, when the 
numbers were 83 for, and 163 against 
the motion. 



Home of Lords, June 2Sth, 



RAILWAY AUDIT BILL. 
The Railway Audit Bill was read a 
second time, on the motion of Lord 



MoHTBAOLS, and ordered to be referred 
to a Select Committee. 



Souse of Commons, June 29^A. 



RELATIONS WITH SPAIN. 
Lord P ALMEBSTON being asked by Lord 
Mahon whether there was any prospect 
of a renewal of amicable relations with 
Spain, replied that the Spanish Govern- 
ment had invoked the good offices of 
the King of the Belgians to bring 
about a reconciliation, and some com- 
munications had in consequence taken 
place, hitherto without any result. 
The tone of Lord Palmrrston, though 
calm, evinced no desire to piurchase a 
return to amity by the slightest con. 



cession, and he remarked, with refer, 
ence to the conduct of Spain towards 
British merchants, which Lord Mahon 
ascribed to a spirit of conciliation, that 
if the Spanish Government adopted a 
commercial policy favourable to our 
merchants, but dictated by a regard 
to Spanish interests, it furnished no 
reason why the British Government 
should manifest a less sense of what 
was due to the honour and dignity of 
the country. 



JULY 1849. 



BANK OF ENGLAND. 



Bate of Discount. 

The Bank's minimum rate of discount was 3 per cent. Money in Lom- 
bard-street abundant and worth from 2^ to 2J per cent. Trade continuing 
steadilj to improve. 



THE REVENUE. 

Return for the Quarter ending 5th July. 

On the 6th instant the return of the reyenue vr«a ^\)X>Y^^^ ^^^^rv&% 
the following abstract of account : — 
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BOABD OF TBADE. 
Seturnt fta- the JtfimtA ending the 5th ^ June. 

The letimiB of the Board of Trade for the month ending the Sth of 
June aie ngun on Che vhole utiafactDiT, libB incieue in the exports 
being £650,543 as compared with June, 1848 — a. month, honeTer, which, 
Gonttaated with the correspoading period of the preceding year, Bhowed, 
it must he remembered, a decresse of £1,122,009. The epeciac increase 
or decreaae in each production ia given in the folloning table, and it ia 
gratifying V> DbBerrc that the improvement exhibited iB not caused tj a 
great increase in a few articles, but that It is spread over almost all, six 
only out of thiity-one items being on the adTerse side. Machineiy, it 
will be remarked, continues to be the one which shows the heavieit 
fslhng off: — ' 
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£3.701,183 


i:i,.iM.3eB 


£691,0^9 


£40.556 



The total increase in exports dniing the first file months □: 
present jear, as compared with the five ootieeponiKn^ numlCcA ti^ 
ia £2,347,329. The first five moathi ol ttint 7e».T, \iijw«r(ci, ■ 
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pared with the same period of the preceding one, presented a decrease of 
£2,868,946, so that the recovery from the effects then produced is not 
yet quite complete. Neyertheless, looking at the long protracted Danish 
blockade and the state of Oermany and Italy, the figures now exhibited 
in the aboye returns are such as to furnish cause for wonder as well as 
for congratulation. 

As regards imports, there is nothing to call for particular remark. 
Grain and flour, of course, continue to show a large increase, and to 
give evidence of the enormous advantage that must have been conferred 
by its introduction upon the mass of the population. In other articles 
there is no important variation. The use of articles of comfort and 
luxury continues steady, but not extravagant, and the entire tables 
contain no indication of anything likely to check the favourable balance 
of trade which has so long existed. Subjoined are the quantities of 
provisions, &c., imported and taken for home consumption :-^ 



Orain, wheat, qrs 

Grain of other a«8criptions,^«. 

Indian com, qn 

Flour and meal, ctot. 

Provisions.— 

Bacou, Pork, lard, &c., ewt. . 

Butter and cheese, cwt 

Animals, No 

Eggs, iVb 

Cocoa, 26 

Coffee, British, lb 

Ditto, foreign, lb 



Total coffbe 
Sugar — 
West India, cwt, 
Mauritius, cwt. 
East India, cwt. 
Foreign, cwt, .. 



Total Sugar 



Tea, lb 

Bice, cwt 

Spirits, gaUi 

Wines, gaUs 

Opium, lb 

Tobacco, lb 

Fruits — 

Currants, fig^, and ndniaBtCwt. 

Lemons and oranges, chiutt 

Spices, Of 

Ditto, cto^. 



Imported. 
Month ending June 5. 



1848. 



144.035 

158.825 

129,885 

19,434 

118.494 

58,975 

10,893 

11,340,342 

248,150 

9,998.592 

1.803.118 



5,801,710 

199,776 
116.048 
111.000 
174,803 



601,627 

4,561.133 
66.347 

1,077.442 

706,195 

13,571 

1,403,716 

32,138 

46.378 

416.058 

2.420 



1849. 



420,564 
327.003 
199,062 
215,368 

196,351 

53.521 

8,321 

12.504.792 

1.060.621 

4,296.899 

4,262,406 



8,559,305 

356,935 
132.921 
109,170 
104.436 



703,462 

5,632,291 

75,708 

830,564 

630.012 

904 

969,611 

35.722 

29,426 

299.618 

5,266 



Takbn for Hokb 

Consumption. 

Month ending June 5. 



1848. 



121,456 

155.100 

127,310 

26,391 

Free 

56,750 

Free 

11,340,342 
220,643 

2,447,878 
548,588 



2,996,416 

214.521 
79,628 

135,727 
82,118 



511,988 

4,109,749 

19,933 

294.887 

544.950 

11,153 

2,191,818 

43,608 

39,546 

228,072 

835 



1849. 



418,844 
344,015 
801,858 
277,009 

Free 

48,036 

Free 

13,499,158 

802,936 

8,467,205 

438.793 



8.905,998 

843,154 

119,557 

96,018 

11,091 



470,414 

4.808,917 

67,587 

350,888 

4.506 
8;806J198 

40.970 

86,150 

841,814 

984 



The foUowiDg are the compaiatrre isv^oiVa «xA«i::^i\:& qI tkh Taiterial,. 
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again showing an increased import of cotton, but a slight diminution in 
wool : — 



Flax, cwt. . . 
Hemp, cwt. 
Baw silk, lb. 
Cotton, cwt. 
Wool. a. .. 
Tallow, cwt. 



Importbd. 
Month ending June 5. 



1848. 



178,956 

35,934 

854,759 

739,779 

6,559,466 

49,992 



1849. 



115,414 

50.067 

669,508 

1346,.'»0 

6,415,867 

40,397 



EXPOBTBD. 

Month ending June 5. 



1848. 



81^^57 

57,788 

881,605 



1849. 



88,418 

66.096 

783,978 



Of silk manufactures the totals stand thus : — Taken for Horn* coimmption. 



Silk manufactures of Europe, lb. 
Ditto of India, pieces 



61.381 
6,677 



59,698 
43,740 



58,505 
13,187 



48,158 
6,495 



With respect to other articles, there is a considerable increase in the 
importation of all kinds of dyes and dyeing stu£GGi, except cochineal, 
logwood, shumac, and terra japonica. Glass manufactures of most descrip- 
tions show an increase in consumption ; there is also again an increase 
in the import both of hides and metals. Oils of all kinds, except cocoa- 
nut, likewise show an increase. 



YORK, NEWCASTLE AND BERWICK RAILWAY. 

Summary of the Second Report of the Investigating Committee, 

The first circumstances detailed by the committee are, that Mr. Hudson 
being authorized by the company to subscribe for 3,000 shares of the 
Sunderland Dock, took also into his name a further quantity of 2,345 
shares, the calls upon which he paid, without the slightest authority, out 
of the funds of the company, such payments being kept from the knowledge 
of the shareholders ; that Mr. Hudson now states he made the purchase 
of these additional shares on behalf of the company, and that the com- 
mittee are of opinion, from the mode in which the transaction was 
conducted, as well as from the fact that no minute of the purchase was 
entered until two years afterwards, when the appointment of a committee 
of investigation was known to be in contemplation, that this statement 
cannot be receiyed. The committee, therefore, although they regret the 
individual consequences that must follow, recommend steps to be taken 
to recover from Mr. Hudson the amount thus misappropriated. The next 
-case is, that the creation of 42,000 shares having been authorized for the 
Newcastle and Berwick line, the issue was increased to 56,000, such issue 
being concealed from the shareholders by delaying tikA «ot!U!^<b>Bi^TL^V S^% 
register and other means which " call for the «\xoI^||eB\.te\xcte«^j^c^x'^^'' ^Co»i^ 
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tluB proceeding w&s carried to an extent, and inyolved an amount of profit, 

which "the committee hope and believe to be without a parallel in tiie 

history of public companies ;" that it was done entirely by Mr. Hudson 

and the secretary, unknown to the other directors, and without minute 

or entry of any description ; that the number of these shares taken by 

Mr. Hudson was 9,956f , and that the profit realized by him on these 

secret operations must have amounted to £145,704, if the sales were 

effected at market prices. The conmuttee further state that Mr. Hudson, 

having been called upon, had, in their opinion, wholly failed in offering 

any justification, and they recommend that he be compelled by legal 

measures to make full restitution without delay. On the third point of 

inquiry, namely — (he York and Newcastle extension shares — the &ct8 

announced are, that Mr. Hudson took 590 shares of this issue, to which 

he had no right, the aggregate premium on which amounted to £4,000, 

for which also the committee recommend he should be required to account* 

They further report, that although Mr. Hudson paid neither deposit nor 

calls upon 200 of these shares from the date of their issue in February, 

1847) until the present investigation, the parties to whom he sold them 

liave been receiving dividends upon them out of the ftmds of the company 

as regularly as if all calls had been duly met ; and it is likewise observed 

that while Mr. Hudson was making these sales for his own benefit, 9,682 

unappropriated shares were held by the company, which might have 

yielded a profit of £100,000, but that no such sales have ever been made 

for the benefit of the shareholders. The fourth case detailed comprises 

the fact of 2,000 shares of the Brandling Junction Railway being voted 

to Mr. Hudson by his brother direct(»8 at a time when they were at £21 

premium, being equivalent to a bonus of £42,000. The fifth case is a 

transaction in iron. On the 1 1th of January, 1845, Mr. Hudson oomc J ii A sd 

a contract for 10,000 tons of iron rails at £6 10s. per ton, and mtUn 

three weeks he advertised for 20,000 tons as chairman of the Newoastk 

and Berwick line. Of this quantity 7,000 tons were supplied to tht 

oompany at £12 per ton out of the 10,000 he had just purchased on his 

own account. The profit on this, the committee remarii;, " would amemt 

to £38,500, and Mr. Hudson must have known he was acting iUegally." 

The sixth and last statement is that Mr. Hudson in 1845 took iron. tlM 

funds of the Newcastle and Berwick line £81,000, which was entered as 

a payment for " land," but which he aj^Ued to his own purposes, nmis 

of the checks by which he obtained this amount having beea handed to 

tiie parties in whose favour they purported, to be drawn. Sinoe ths 

appointment of the committee of investigation, however, Mr. HudsoA 

has refimded £26,000, " with interest for above three years, doxing lAUli 

£e had improperly held the money." Finally, Mr. Hudson, in 1847, 

daetv oat £40,000, which -was chaxged ua^jBt ^etieYkssiiltill ^^>imtk&," but 
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which he paid to hi« own {Hrivate credit, at his baiULer's. This sum also, 
with £2,479 for interest, he refunded nine weeks back. It only remains 
to be added, that like the former one, the report thus presented by the 
committee is merely an instalment of what they will hare to submit to the 
shareholders as the result of their investigation, the duty being too 
extensive and complicated to allow them as yet to announce its defimtiye 
completion. 

RAILWAY AUDIT BILL. 

On the 19th instant a deputation representing the principal railway 
companies had a lengthy interview with Lord John Russell ; Mr. Labou- 
chere, the President of the Board of Trade ; and Sir E. Byan, one of 
the Commissioners of Railways. The deputation consisted of Lord Lons- 
dale, Earl of Powis, Viscount Villiers, LordBarrington, Mr. Glyn, M.P. ; 
Mr. Lacy, M.P. ; Mr. Becket Denison, M.P. ; Mr. Chaplin, M.P. ; Colonel 
Reid, M.P. ; Mr. Charles Russell, the chairman ; and Mr. Saunders, the 
secretary of the Great Western Railway ; Mr. Stewart, of the London and 
North- Western ; Mr. Swift, Mr. Coates, Mr. Hunt, Mr. M'Qregor (chair- 
man of the South-Eastem Railway), and others connected with the 
railway companies. 

LordLoNSDALB stated that the deputation were desirous of representing 
to tiie Goyemment the extreme injury the railway interest apprehended 
would arise from any bill like that before the House, brought in within a 
fortnight of the close of the session, and proposing Government interference 
with the finances and afiairs of railway companies, who were willing to have 
enacted any provisions that would insure for the shareholders, independent 
of the directors, the most efficient audit of accounts ; and with this view 
it had been suggested that a public accountant should be nominated by the 
auditors, who, independent of the company, should report impartially to 
the proprietors. 

Mr. Gltn, M.P., said that, representing as he did the largest railway con- 
tituency in the kingdom, it was worthy of the consideration of Government 
that at the late meeting of the London and North- Western on the subject, 
the proportion of votes had been 50 to 1 against the measure there being 
£187,000 of stock in favour, while there was £8,000,000 worth of stock 
against it. Not only was the entire principle of the bill negatived, but 
its clauses were so difficult to be obeyed that it would render the carrying 
out of it inq>racticable. The effect of it would be to delay the dividend 
for three months, and the proposed schedules contained details that would 
be dangerous to communicate to the public, and interfere prejudicially 
with those bargains that, in common with aU olhst QOius^VD^^^b^ tv^:«'«:^% 
had a nght to make. 
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Mr. Denison, M.F., observed that the measure was one entirely 
volunteered by Goyemment, and although some railway companies suffered 
from a bad system of accounts, still not one of them nor their shareholders 
had called on Government to take up the matter ; but, on the contrary, 
whenever they had been canvassed, their opinions were opposed to the 
principle of Government interference. 

Mr. Russell, in reply to questions, said that any Government inter- 
ference of the character in question would be resisted. 

Mr. Mangles, M.F., Mr. Obmsby Gk)RE, M.P., and other gentlemen 
followed, to the effect that they fully concurred in the provisions of any 
measure that would tend to the better keeping, audit, and publication of 
accounts, provided it were done independent of Government, through the 
shareholders, and by their desire. 

Mr. Laboucherb, M.P., replied that Government had no desire to 
interfere in this matter, but it was essential that this vast property should 
be protected as far as possible from mismanagement and fictitious accounts, 
and inquired whether, supposing the proposed bill were made permissive 
instead of compulsory, viz., that a minority of the shareholders might 
bring its provisions into play, it would be satisfactory. 

Mr. Russell repeated, in reply, that any Government interference 
would be resisted. 

Mr. Laboucherb reminded the deputation that in all companies there 
were two classes of shareholders — ^those who invested permanently, and 
those who merely speculated in shares. The former would desire a good 
audit of accounts, while the latter might find it to their interest to have 
even falsified accounts, so as to raise the value of the shares, or otherwise ; 
and it was necessary to protect the permanent investor and the pubUo. 
against the latter class of speculators. 

The deputation replied that the speculative class of shareholders was 
fast diminishing ; that, as opinions concerning the value of railway pro- 
perty were daily becoming more sound, its value became less fluctuating; 
and that, at all events, the directors themselves formed a permanent body 
of shareholders. 

Lord John Russell was asked to give a few days* notice for the second 
reading of the bill, and the deputation withdrew. It was subsequently 
agreed to withdraw the bill for the session, the Companies undertaking 
to promote measures for an efficient audit. 

YORK AND NORTH MIDLAND RAILWAY. 

Summary of First Rep&rtfrom the Investigating Committee. 

The Arst report of the C!ommittee of investigation of the York and North 
Midland Railway has been famished V> t\i« «>[i«x«>[i^<^t«. *t\A ^n^taos of 



JULY 1849. 137 

the Committee being too extensive to admit of a final report on the present 
occasion, they limit themselves to the Hull and Selby purchase account, 
and the question as to the correctness of the traffic returns. On the first 
point the Committee confirm the existence of a difference between the 
amount paid by Mr. Hudson for certain Hull and Selby shares on account 
of the company and the amount received by him from the company, this 
difference being £3,196 Os. 6d. At the same time they abstain from im- 
pugning the decision of the directors on the 20th of April last, that 
Mr. Hudson should take the said shares back and refund the £40,000 
received for them, although they would have preferred that this repay- 
ment should have been in cash instead of in Mr. Hudson's note of hand 
at twelve months' date. Regarding the traffic returns, the Committee 
mention that the weekly statements are necessarily made up to some 
extent from estimates merely, and they subjoin a table, by which it 
appears that the excess on these estimates in 1848, as compared with the 
actual earnings, was £15,762, while, on the other hand, since the 1st of 
January, in the present year, they have been less than the earnings by 
£1,876. Finally, with regard to the assurance given to the last general 
meeting, on the authority of Mr. Hudson, that the accounts to the Slst 
of December were correctly stated, the Committee announce that the 
accounts were not correct, and that several entries were altogether delu- 
sive, some of them having " been made by Mr. Peter Clarke in com- 
pliance with an intimation conveyed to him to that effect verbally by 
Mr. Hudson, without Mr. Clarke informing any of the other directors, 
who were entirely ignorant at the time that any such improper entries 
were made in the books." The Committee add that the accumulation of 
various irregularities since 1845 amounts to about £75,000, exclusive of 
all sums which may have been improperly placed to capital account in 
former years ; that the books have been kept and the business conducted 
in the most slovenly manner ; that there has never been any regular 
account of stores ; that the tradesmen's accounts have never been called 
for and settled as a preliminary to the preparation of the various balance 
sheets ; and that from the total absence of a correct system it will be an 
extremely laborious task, and one which will compel the Committee to 
entreat the patience of the shareholders, to prepare anything like an 
intelligible statement of the present position and future prospects of their 
property. 

MEXICAN DEBT. 

Oommuntcaiumjrom Mr, W, P. Bobertsori, 

On the 17th instant, the annexed information was circulated by the 
Spanish American Committee : — 
" The Committee of Spanish Amencau 'BoTi^o\^fcT% >mk^^ x^^^sw^^ 
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letters from Mr. W. P. Robertson, dated Mexico, June 13. The Minieter 
of Finance had pledged himself to Mr. Robertson, that on the first day of 
the re-assembly of the Congress, tIz., the let instant, his plan for the re- 
adjustment of the foreign debt should be brought forward. 

''Mr. Robertson advises that the steam packet would bring from Vera 
Cruz for the dividends $20,000, being the proportion of the consumed 
circulation and export duties. The total amount forthcoming from the 
duties at Vera Cruz was $220,000. 

** Mr< Robertson was not aware what sum would be remitted fromTamr 
pico." 

Change of Agency, 

On the 20th instant the following announcement was made respecting 
a change in the agency. 

" To the Editor of The 

*' Consulado de Mexico en Londres, 3, Winchester- 
buildings, July 20. 

'* Sir, — ^I request the favour of your inserting in your influential journal 

the accompanying translation of a despatch received from my GU)vemment. 

" I am, sir, your most obedient servant, 

<'J08B M. MSNDOZA. 

(Translation,) 
" * Finance Defabtment. 
" * Section No. 1. 
<< < Tour notes, numbered 89 to 91, have been received in the office 
under my charge. By the first, hie Excellency the President is informed 
of the amount of Bonds exchanged, cancelled, and converted on their 
respective dates, up to 31st of May. With respect to your second letter, 
Ko. 90, dated the 1st of May, I regret to inform you that his Excellency 
the President has seen with the greatest displeasure the measure, that^ 
without authorization and contrary to the express orders of thijs depart- 
ment, you took for distributing three-fourths of a dividend, charging 4 
per cent, interest to the holders of the Bonds, imder pretext of not having 
sufficient funds, when you really had sufficient funds in your possession to 
have covered a dividend on the converted Bonds. His Excellency the 
President of the Republic, decided as he is to preserve the honour of the 
country, cannot pass in silence an act, aa that now referred to, by which 
the credit of the country is so directly attacked. 
** 'HiB Excellency t in consequence, directs that you should be inlorvied 
that you cfiaae to be the agents of the 'B«^u\>\ifi\ uA ^ikAX^Vi ^^ ^^^^^ 
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steamer, notice will be given to you of the person to whom, as new agent 

named by the Ooremm^it, you shall give up your acoounts, 

'' * I reiterate to you the assurance of my esteem. 

(Signed) *^ A&banooiz. 

"'Mexico, June 13, 1849. 

" * To Messrs. J. Schneider and Co.' " 

On the 21st instant Messrs. Schneider and Co. published an answer to 
this announcement,^ denying in the most unqualified manner the allega- 
tions it contained. 

The Spanish American Committee also issued the annexed extraets 
from the letters of Manning and Mackintosh in Mexico. 

(From Messrs. Manning and Mackintosh, dated Mexico, June 13.) 

** We have now the pleasure to inform you that the transaction relating 
to the (500;000 paid by Messrs. Baring, Brothers, and Co., on account of 
the diridends, has been closed by the completion of the $150,0<K) in duty 
bills deliverable in Tampico ; and we now enclose a list of those handed 
over, specifying the dates when due, &c. The remittances in specie from 
that port will therefore now be resumed, as well as from Vera Cruz. 

<* On the 3lst of May the amount of duties caused in the latter port, 
but not yet due, belonging to the dividend fund was $220,476. 

** The duties on silver have been at length reduced to 3 per cent export 
and 2 per cent, circulation, wMch measure will have the ^ect of dimi- 
nishing the smuggling which has hitherto existed, and of increasing, 
more particularly at the Pacific ports, the fund available for the dividends. 
From Mazatlan and San Bias nothing has yet been received on account of 
the duties on the large amounts known to have been shipped from those 
ports during the present year. 

** Congress is appointed to reassemble on the let proumo, when it is 
the intention of Government to urge upon its attention the necessity of 
passing a measure to place the foreign debt on a satisfactory footing." 

(From Messrs. Manning, Mackintosh, and Co., dated Vera Cruz, June 16.) 
*' The bondholders' proportion of the import duties for May amounts 
by approximation to $47,600, which, added to the $172,876 16, due on 
the 80th of April, makes $220,476 16, pending for collection on the 
31st ult. Of this amount we now hold the bills for $55,361 40, the 
greater part of which fall due — that is, their mean term — ^in all next 
month. In addition to the bondholders' proportion of duties not import, 
we therefore hope to receive and to be enabled to send home by the July 
steamer a large proportion of these duties, say about $30,000 to $35,00Q, 
but much, of course, will depend upon the punctuality in thfiix \»:^\&Ks&a^ 
of the parties on whom these biUs are drawn. 
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** By this opportunity we ship for this account $19,990 62, being one- 
fifth of the duties, exclusive of import, collected at this port from the 1st 
to the 3l8t ult. 

*' The circulation duty on specie has been reduced to 2 per cent., and 
the export duty to 3 J per cent." 

PORTUGUESE DEBT. 
Meeting of Portuguese BondholderB, 

A meeting of Portuguese bondholders was held on the 20th instant at 
the London Tavern, Mr. Richard Thornton presiding. The chairman, 
in explaining the object for which he had called the bondholders together, 
viz., to address Count Thomar on his re-appointment to the Presidency of 
the Council of Ministers at Lisbon, for the purpose of bringing under his 
attention the Portuguese debt, and the necessity of a speedy resumption 
of dividends — ^tersely narrated the endeavours he had made to get full 
justice for the foreign bondholders, which although not yet achieved he 
did not despair of ultimately effecting. Recollecting the honourable man- 
ner in which the financial operations of the Government were carried on 
during the Thomar Administration, he was not without hope that a 
change for the better would shortly occur, and his opinion had gained 
strength from the favourable reception he had just met at the hands of the 
Minister in London, who had assured him that if affairs continued as at 
present, the best imderstanding existing between the English and Portu- 
guese Governments — there was every prospect of the bondholders finding 
themselves attended to, and their dividends punctually discharged. Li 
the course of the discussion which took place, prominent allusion was 
made to the sacrifice of capital incurred, not only by the loans raised to 
give Portugal a Constitution, but also through the conversions afterwards 
submitted to for alleviating the pressure on her Treasury ; and under 
these circumstances the deduction of 25 per cent now made on the oc- 
casional payments was regarded as a measure of great hardship. The 
utmost harmony of opinion was apparent thoughout the debate, and at 
the close the annexed resolution was unanimously adopted. 

'' Resolved, — ^That the Chairman be requested to address a respectful 
but energetic representation to his Excellency the Count Thomar, express- 
ing the satisfaction of the bondholders at his re-appointment to the Presi- 
dency of the Council of Ministers, their confidence in the new Adminis- 
tration, and their grateful recollection of the scrupulous punctuality with 
which, when previously in office, he caused to be fulfilled the financial 
engagements of the Portuguese Government to its creditors ; also setting 
forth the various compulsory sacrifices to which the foreign creditors have 
been subjected by his Excellency's late 'pi^^^^^B'^^^!^) ^^*^ "ft^c^TniC his 
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Excellency to adopt sucli measures as will insure the punctual and faith- 
ful discharge of the obligations contracted, and the future payment of the 
dividends on the foreign debt without any reduction, according to the 
terms stipulated and guaranteed in the bonds/* 

FAILURE. 
The FetersJUld Bank. 
It was announced on the 26th instant that the Fetersfield Bank con- 
ducted by Messrs. Butterfield had been compelled to suspend payment, 
and in the course of a few days a Fiat in Bankruptcy was issued against 
the Establishment. 

BANKRUFTCY REGISTER. 

St, Albania Bank, 

CouBT OP Bankruptcy, Jult 3. 

(Before Mr, Commissioner Holroyd,) 

This was the day appointed for the certificate of Mr. Gibson, against 
whom a fiat was issued in March last. The bankrupt carried on business 
in co-partnership with Mr. Sturt, against whom another and joint fiat 
has been adjudicated upon within the last few days. The bank sus- 
pended payment in 1847, and an ineffectual attempt had been made to 
wind up the joint affairs of the bank under a deed of inspection. 

Mr. Lawrance, for the assignees, stated that although he had no 
opposition to offer to the bankrupt's certificate, yet seeing that the joint 
fiat had been issued, and that the affairs of the joint estate must necessarily 
imdergo further investigation, he submitted whether under the circum- 
stances Mr. Gibson's application for his certificate ought not to be delayed. 

Mr. Bagley, who was counsel for a creditor, also requested an ad- 
journment. 

The CoMHissiONEB, without in any degree intending to prejudge or 
prejudice Mr. Gibson's application, ordered an adjournment until after 
Sturt had passed his last examination. 

MEETINGS OF THE MONTH. 

July 3d. Colonial Bank — ^Half-yearly Meeting. Dividend declared 
at the rate of 2 per cent, and report carried as tolerably 
satisfactory. 

* 11th. Union Bank op London — ^Yearly Meeting. Dividend de- 
clared at the rate of 6 per cent. ; the balance of imappro- 
priated profits was £2,743. - 

'I 18th. London and "Westminster Bank — ^Half-yearly Meeting. 
Dividend declared at the rate of 6 pet cewt. Taa vajc^caa* 
fund stoted at £105,45^. B^v^xX. iv9om^iX^«. 
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July 19tk. LoKDOv Joint Stock Bakk — ^Half-yeftrly Meeting. Bm- 
dend declared at the rate of 6 per cent. The guarantee fond 
stated at £130,696, and the report adopted as satis&etory. 

''24th. Commercial Bank OF LoiTDoir — ^Yearly Meeting. Dividend 
declared at the rate of 6 per cent. ; and the reserre fund 
stated at £20,014. 

» 16th. Union Bank of Australia — ^Half-yearly Meeting. Dividend 
declared at the rate of 6 per cent., together with a honvM of 
58. per share. The report in all respect deemed satisfactory. 

1 2d. Eastern Counties Eailwat — Special Meeting. Proposal 
for amalgamation with Norfolk Company considered, and 
carried on the 3d. 

1 13th. A further Special Meeting. The Election of directors con- 
sidered, and consummated. 

« 4th. East Indian Railway — Special Meeting. A reduction in 
shares from £50 to £20 and other modifications assented to. 

1 11th. ToRK, Newcastle, and Berwick Bailway — Special Meet- 
ing. An adjournment was agreed to for the reception of the 
second report from the Committee. 

H » Great Indian Peninsular Railway — Special Meeting. 
Arrangements of the Company folly eiq»lained and the report 
of the directors adopted. 

v 12th. ToRK AND North Midland Railway — Special Meeting. 
First report of the committee relative to the Hull and 
Selby Railway, discussed and carried. 

» 25th. London and Brighton Railway — ^Half-yearly Meeting. 
Dividend declared of 14s. 6d. per share, and the report 
considered on the whole encouraging. 

" 30th. North Staffordshire Railway — ^Half-yearly Meeting. 
Dividend of 3s. per share declared ; line only just opened. 

" 31st. London and Greenwich Railway — ^Half yearly Meeting. 
Dividend declared of 3s. 9d. per share. 

f 3d. London Dock Company — Half-yearly Meeting. Dividend 
declared at the rate of 5 per cent. ; report satisfactory. 

» 1 7th. St. Kuthabinb Dock Compant— Half-yearly Meeting. Di- 
vidend declared at the rate of 4 per cent, and the report 
accepted as generally satisfactory. 

» 5th. South Sea House — ^Half-yearly Court Dividend dedared 
at the rate of Z^fer eent. 

» 11th. Royal Santiago Minino Company— Half-yearly Meeting. 

Prospects satisfketory hut no dividend declared. 

^ 17tb. CosKB CoPFBR Company— Half-yearly Meetmg. Dividend 

declared at £3 per shize VAd^eTcr^oit twr^K^ 
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July 25th. United Mexioak Mining COMPAmr— Half-yearly Meeting. 

No dividend declared but the report was adopted. 
» 26th. CopiAPO Mining Company— Half-yearly Meeting. Report 

carried explaining progress, but no diyidend proposed. 
» 30th. AusTttALiAN Mining Company — ^Yearly Meeting. Farour- 

able report and prospects satisfactory. 

EAST INDIES. 

The letters by the Overland Mail, received on the 24th instant, stated 
that the markets were rather animated. There was not much doing at 
Canton, except shipments to California. 

The letters by the Overland Mail, received on the 29thy mentioned that 
the money markets were easy in the chief Presidencies. Not the least 
political news was stirring. 

WEST INDIES AND MEXICO. 

The letters by the Tay^ which came to hand on the 3d instant, gave 
favourable accounts of the weather for the crops, and good estimates of 
the results considering the late difficulties encountered. 

The letters by the Tkame» spoke of the weather continuing seasonable 
and business was slightly better. No news of interest from Mexico. 

UNITED STATES. 

The letters by the Europa, which arrived on the Itt instant, announced 
the death of ex-President Polk. Business at New York rather dull. Ex- 
change on London, 109|. 

The letters by the Cambria^ which arrived on the 10th instant, reported 
business duU. The Cholera, after some virulence, was decreasing. The 
rate of exchange was 109. 

The letters by the America^ which arrived on the 15th instant, showed 
no material alteration in business — ^the rate of exchange still being 
quoted 109. 

The letters by the HUtemia which arrived on the 24th, reported the 
Cholera to be decreadng. Money was abundant, the exchange 108J to 
108f , and the crops regarded as £svourable. Canadit tranquiL 

MAIL ARRIVALS. 
India Overland. 
Arrived, July 23d, Calcutta, June 2d 

» Bombay, 

Hong Kong, May 26th 

29th, Calcutta, JuaoA V^VSdl 

Bom\^ay, ■ '^'^ 
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PARLIAMENTAEY ABSTRACT. 



Souse of LordSf July 2d, 



AUSTRALIAN COLONIES. 

A dUcuBsion arose respecting the bill 

for granting a new constitution to the 

Australian colonies, in which Lord 

Stanlst deprecated any precipitate en- 



actment at this advanced period of the 
session; while Earl Gket expressed 
his hope that the bill might pass before 
the prorogation of the House. 



House of Commons, July 2d, 



ADMISSION OF THE BRITISH 
INTO CANTON. 

In the House of Commons Lord 
Palmebston, in reply to a question put 
by Mr. Baillie, stated, with reference 
to the non-fulfilment by the Govern- 
ment of China of the stipulation to ad- 
mit British suliiJects into' the city of 
Canton, that, under the circumstances 
alleged by the Chinese authorities, It 
was not the intention of Hbk Majesty's 
Government to enforce the right by 
arms; but, retaining the right (which 
was not disputed), they consented to a 
temporary suspension of it; and he 
farther stated that it was intended to 
exact ftrom the Chinese Government 
the execution of that arUde of the 
treaty of Nankin which stipulated that 
British subjects should be at liberty to 
emrry an tbeir oommerdal transactions 
in Cbbut without the intervention of the 
Co-Hong. 4 



\ 



STATE OF THE NATION. 
Mr. DisKABLi rose to move that the 
House would resolve itself into a o(Mn- 
mittee to consider the state of the na- 
tion. He began by observing that the 
distress of tms country had been pro- 
gressive since the fDrmation of the pr»- 
sent Government, notwithstanding the 
favourable circumstances they had en- 
Joyed in the absence of an organised 
opposition, and in their being uncon* 
controlled and uncritised. He oon- 
trasted the condition of this country 
when the present Government assumed 
the reins of power, in 1846, with rda- 
tion to Europe, to our colonlea, to Ire- 
land, and to our finances, with its pre- 
sent state, when European tranqomity 
and English influence had disHJ»eared 
together — when many of pur oolonies 
wore ruined, others were diseontcnted, 
and mme had been in insorreetioii— 



JULY 1849. 



145 



— when otir once prosperons agriculture 
was prostrate— when Ireland was hi a 
state of social decomposition — and 
when, instead of a surplus revenue of 
jf3,000,000, there had been a deficiency 
to that amount, terminated not by an 
act of the Cabinet, but by the inter- 
ference of that House, Mr. Disbaeli 
then read offidal details which showed 
the depression of wages and increase of 
pauperism among Uie labouring classes, 
whose condition, he observed, was a test 
o{ the real state of the country ; and he 
insisted that it was the paramount duty 
of the House not to separate without 
inquiring into this unprecedented and 
progressive decay of the country. He 
appealed to the statement not only as a 
Justification, but as an urgent cause of 
his motion, and he proceeded to exa- 
mine the reasons to which he referred 
the deterioration of the population and 
the general decay of the country. A 
principal reason was the decline in the 
value of our foreign commerce ; and he 
showed that, notwithstanding conti- 
nental convulsions, the quantity of 
goods exported from the United King- 
dom (denoted by official value) was 
equal to that of the great years 1846 and 
1846 ; but the declared value of exports 
in these two years averaged £59,600,000, 
but in 1848 it was only £63,(X)0,000 ; 
so that our working classes, for the 
same quantity of g^ods, had received 
£6,600,000 less in 1848 than in 1845 and 
1846. From this and other facts, Mr. 
DisKABLi argfued Uiat the principles of 
profitable interchange with foreign 
nations adopted in our new commer- 
dal theory were erroneous, rendering 
British li&onr of less exchangeable 
value. Other reasons were found in the 
state of tbe home market and the fall 
of prices, which diminished the means 
of employment ; and in the increase of 
imminaUon firom Ireland, the result 
not of Uie famine, but of the policy of 
the Government. In the midst of these 
evils, what had been the financial pro- 
ceedings of the present Ministers ? In- 
creased expenditure and increased tax- 
ation. Bir . Disk AELi then reviewed their 
colonial administration — the darkest 
page in their history— and passed thence 
to their foreignii poUcy, whidh, he main- 
tained, whilst it had diminished the in- 
floence of this country, had been one of 
the principal causes of the continental 
convulsions ; and he adduced the case 
of Italy as an example of the principles 
and the effects of their policy. One pre- 
dominant cause, however, of our cala- 
mities was the legislation which had 
changed the principles of our society, 
substituting others which as economi<»l 
principles were fsUacious, whilst they 
destroyed that noble spirit of ambition 
which was the source of a nation's 
gTMtneu, proBperitjf and power. 



Mr. HuM£ not rising to propose the 
amendment of which he ha4 given 
notice. 

The Chancxllob <^ the Ezchequkb 
rose, in the hope that Mr. Humb had 
abandoned that amendment, to oppose 
the motion, which held out no spedflc 
remedy i^ac the distress so eloquently 
described by Bir. Disbaxli. That re- 
medy was suggested in a resolution of 
a recent meetmg, namely, the restora- 
tion of protection. He ftrat vindicated 
the colonial policy of the present Go- 
vernment, showing from official returns 
the progressive increase of exports flrom 
the West India colonies since the adop- 
tion of flree-trade principles, even in 
British Guiana ; ana then proceeded to 
the main topic— the intenial state of 
the country. He complained oi Bir. 
DiSKABLi's assuming its state in March, 
1848, as a test of its condition now — 
that period bdng remarkable for the 
high price of com; and he gave statis- 
tic results of the Inquiries he had made 
in all parts of the country, whence it 
appeared that employment of labour 
was increasing, and the number of able- 
bodied paupers diminishing. In the 
manufiMturhig districts, the circum- 
stances of the artisans, now in fiill em. 
ployment, had not been so fkvourable 
m respect to wages and comforts for 
many vears as at present, and their im- 
proved condition was apparent in the 
great diminution of crime. This im- 
pulse domestic industry had received 
firom the encouragement given by a 
reduction of duty upon raw foreign 
commodities ; and Sir Chaslxs pointed 
out the fallacy of the inference drawn 
by Mr. Disbaslx £rom the comparative 
che^ness of our exports, the quantity 
of which, he had admitted, had in^ 
creased, and they were still increasing 
in quantity and value in an extraordi- 
nary degree. After extracting addi- 
tional evidence of the improved condi- 
tion of the labouring classes from the 
vast increase in the consumption of the 
chief articles of domestic use, and 
showing by a variety of returns the suc- 
cess which the principles of commercial 
legislation lat^y adopted had realised, 
including our shlppiiig— which, he con- 
tended, directly negatived the allega- 
tions of tiie member for Bucks— he 
turned to that part of the subject re- 
specting which, he confessed, he could 
not give equaUy satislkctory statements, 
namely, the state of the agricultural 
districts. He admitted that considera- 
ble complaint and alarm existedamongst 
fumers; but, although the average 
price of Wheat for the five months end- 
ing May was only 46s. 3d., during the 
last three years it had been 6&%. ^^>% 
and what mustXM \N» «ft»XA <A ^Oaa *^S^ 
cultural Vn\ftTWit» VI, niVCsv v^^ VO^ 
those, ttomwa fi«w^ %» ^*». \>v»wkuv 
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Mierted, mined? 8ir Chablbb dis- 
eiused at much length the action of 
recent legislation, the repeal of the 
Com Laws and the modification of the 
tariff, upon our agriculture, pointing 
out the failure of the predictions which 
had threatened a superflux of foreign 
corn, and then applied himself to what 
he said was the pith of the question, 
namely, the contUtion of the agricul- 
tural labourers. He believed that in 
the iouth-west of England wages were 
reduced, and that there was a want of 
employment ; hut this, he showed was 
not tbe case in other parts, where la- 
bourers in husbandry were able to pur- 
chase with the same wa^es a greater 
amount of necMsaries. He urged the 
futners to follow the example of the 
manu&cturers, and by an improved 
system of agriculture give increased 
employment, whilst it would diminish 
the cost of production and price, thereby 
doubly bettering the labourer's condi- 
tion. He argued this question as a coun- 
try gentleman,— one of a class which 
could not fulfil the public duties attach- 
ing to their station unless they pos- 
sessed the confidence of the great body 
of the people, which would be withheld 
if the people believed they were intent 
upon tiieir own interests ; and if this 
motion was an attempt to reverse past 
legislation, he trusted the house would 
resist it, as fifttal to the best interests of 
the country and to the stability of its 
institutions. 

Mr. Baillib supported the motion, 
believing that there never was a period 
when the state of the country more im- 
peratively required the anxious consi- 
deration of the Legislature. 

Bir. RoBBucK observed, that if Bir. 
DiSBABLi did not mean by his motion 



that he was ready to take the Gotfm. 
ment into his own hands, he meant 
nothing. He had come forward as the 
head of a great party with some propo- 
sahs but what they were he was not able 
or not willing to tell; the whole force 
of his speech had been confined to criti- 
cism. Passing an animated panegyrie 
upon the public conduct of Shr Robbbt 
Pebl for the repeal of the Com Law% 
and adverting to the circumstance of 
his c)}ectment firom office, when the star 
of Mr. Disraeli rose — ^he asked why the 
house should depart on this oootsloa 
from the ordinary principles of the Con- 
stitution, and interrupt the business of 
the session to consider the state of the 
nation. That state was one of great 
hope and confidence. The defiotonoy 
of the revenue could be accounted for 
without accusing the inrindplea of fret 
trade. He could assert authoritatively 
that the mercantile community was Im- 
proving, and t^at if any part of the 
agricultural community was suffeninft 
it was the landlords alone. Mr. Roift. 
BUCK defended the foreign policy of the 
Government, which, aided by the pnii' 
dential legislation of Sir R. Pkbl, who 
had made a timely concession to the Ib» 
telligent wishes omT tiie people, had i^re- 
served England in the most critical 
period whidi the world had ever known. 

Mr. Plukftrb in supporting the 
motion, controverted some of the state- 
ments of Sir C.WooD and Mr. Roxbuck 
respecting pauperism amongst the able- 
bodied in rural districts, wUoh was In- 
creasing in Kent, through want of em- 
ployment and the distress of the fiuuar, 
owing to tike adc^tion of firee trade 
principles. 

On the motion of Mr. BtMtMT, the 
debate was a^Joomed.' 



Sottge of Lords, Jufy 3<7. 



RAILWAY AUDIT. I Accounts passed throo|^ eommttlee. 

The bin for the Audit of Railway 1 and wasrepcirted. 



JSbute of Commons, July 5th, 



VANCOUVER'S ISLAND AND THE 

HUDSON'S BAY COMPANY. 

Mr. Gladstobb rose to move, pur- 

saant to notice, for an address to Hbb 

Majbstt to direct means to be taken to 

ascertain the legality of the powws. In 

respect to territory, trade, taxation, and 

government, claimed or exerdsed by 

the Hudson's Bay Company <m the 

continent of North America. Premising 

that he had received a communication 

Jhom tbe oompany that they did not 

oltfeot to the inquiry, and that thft Oo- 

wmmmeat were not piepered to offet 

•ajoi^metioii to it^ he Mated the Boki&Mt 



to which his motion applied. The Hind- 
son's Bay Company, he obeerved, MA 
under three distinct titleBi the Ant 
being their ori^bal <diartcr oC 191% 
which applied to a certain portloB of 
territoi^, and It waa stiietly end fre- 
perly to the territeiy which the eonpeqy 
held, or were reputed to hoUL nedT 
this title that his motion was dbeelad. 
His otdeot was to eeenre • ■eeroMng 
but di^Mssionate inquiry, not Into aqy 
siqipoeed abuse of power or late emy 
I eomylaints against the oondnet ef the 
\ «wm«9Q3^\)i^ABq^«addri|jiiiietto 
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Mr. Hawbs said, Mr. Olaostonb had 
oonreotly stated that the Hudion's Bay 
Company had, much to thefar honour, 
immedlatdy assented to this inquiry, 
and, oC course, the Government, finding 
that assent to be Areely given, had no 



hesttatioo in giving thefar equal cordial 
assent. 

Some explanations having taken place 
between Mr. Hume, Lord Lincoln, and 
Mr. Ellioe, respecting Vancouver's Is- 
land, the motion was agreed to. 



Mouse of Lords, Jul/y 6^A. 

BAIL WAT AUDIT. I 

The Audit of Bailwaj Accounts Bin I was read a second time. 



House of Commons, J%tfy Stk, 



HUNGABT. 

Lord J. BussBLi, in reply to a ques- 
tion from Mr. Hums, stated that the 
appearance of the Bussian troops in 
Hungary woidd cause no interference 
with the stipiOations of the Treaty of 
Vienna ; that the Bussian Government 
had been called upon by the Emperor 
of Austria to assist him in the sup- 
pression of an iiMurrection in Hungary ; 
that the Emperor of Bussia had sent 
troops to assist in suppressing that in- 
surrection, and an explanation had been 
famished to the British (Government, 
that it was for that purpose only. 
STATE OF THE NATION. 

The debate upon Mr. Disraeli's mo- 
tion, OB the state of the nation, ad- 
journed the 2d of July, was then re. 
turned by 

Mr. Slanst, who opposed the motion, 
disputing some of the facts upon which 
ft was based. 

After addresses from Bir. G. A. Ha- 
xiLTOif, who supported, and Mr. Hokb, 
who advocated his former views 

Sir B. Peel said it was not his inten- 
tion to enter into tiie poUti(»l questions 
ndsed by the motion ; the discussion ot 
of the state of Ireland, colonial policy, 
and foreign policy in one speech would 
leave littie time to consider the main 
point at issue that night — namely, shall 
the Government be displaced for the 
subversion of our present commercial 
policy ? Since the accession of the Go- 
vernment, he observed, he had felt it 
to be his duty to give to the great mino- 
rity of their measures his general sup- 
port, making great allowance for the 
difficulties they had to contend with at 
home and abroiEtd ; at the same time he 
wished it to be understood that all he 
implied by the vote he should give was 
that he i4;>proved of the general prin- 
dplea of commercial policy bv which 
this Government had been guided, and 
that he would not consent to a motion 
the direct or main object of which was 
ta sirilwtitute some other economic prin- 
c^les. He then ftoceeiad to examine 
the grounds upon which Mr. DiuaKiI 



had impeached our present commerda 
policy, and whether or no the new, or 
at least different, principles of economic 
policy proposed to be substituted had 
anv foundation in reason, or would con- 
triirate to the welfare and prosperity of 
the country. Sir Bobert showed that 
no new principles had been introduced 
in 1846, which Mr. Disraeli had se- 
lected as a point of comparison, and 
when he had adndtted the country was 
prosperous ; before the end of 1845 the 
amount of taxation reduced upon raw 
materials or articles of food was 
£6,582,000 ; and if any evils had resulted 
from the repeal of the Com Law, they 
were not earlier than the 1st of Febru- 
ary, 1849; and he undertook to prove 
that the free-tradie tariff not only had 
not caused any one of the evils com- 
plained of by Blr. DxsRARLX, but, on the 
contnu7, had nreatiy mitigated them. 
He then showed that with the increase 
of imports there had been no diminu- 
tion, as predicted, but a large increase, 
of bullion ; that we reduction of diity, 
increased importation, and greater 
cheapness of cotton, wool, dye-stuills, 
and other raw materials, instead of 
interfering with, stimulated domestic 
industry, whilst they augmented the 
matodal comforts oi the labouring 
classes. The imports of manufltcturea 
goods, more than half of which were 
re-exported, proved that this country, 
by its warehousing system, became an 
entrepdt for other countries. Having 
disproved the supposed inability of con- 
tending with hostile tariffs by principles 
of free-trade. Sir Bobbrt pointed out 
the fiaJlacy of Bir. DisraelPs inference 
from the apparent deficiency of 
£6,500,000 in the declared value of the 
exports in 1848, compared with that of 
1845 and 1846— tiiat the working classes 
received so mndi less in one year than 
in the other. Cheapness of materials 
diminished cos^ and official value, he 
remarked, had no reforence to quality, 
whereas declared valuA *<««& TV^'oNaiitwl 
by \t. Bft twxJt eofti^AfbT^^ ^ats» '^^^'^ 
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important element in the questio: 
reading communications from the comi- 
try which represented their condition 
as much improved ; and he showed the 
incondusiveness of Mr. Diskaeli's 
argument drawn from the increase of 
the poor-rate. The impeachment of 
our commercial policy for the last five 
years having entirely failed, Sir Robert 
nevertheless proceeded to consider what 
was the policy proposed to be substi- 
tuted« and this had bcMen thus declared 
by Lord Stanley — ** We must return 
to the principle of protection.** Sir 
RoBEBT assumed this to mean legisla- 
tive encouragement of domestic indus- 
try for the purpose of protection, not of 
revenue, which, he maintained^ was. a 
vicious principle ; if the Legislature re- 
quired more to be paid for an article at 
home than it could be got for abroad, 
it was an interference with capital, and 
would diminish the annual income of 
the country. The doctrine that we 
should buy in the cheapest market and 
sell in the dearest was, he observed, 
neither new nor speculative, and in 
spite of hostile tariffs the true policy 
was to buy our raw materials in the 
cheapest markets, no mistake being so 
great as that of fighting such twiffs 
with countervailing duties. One of the 
consequences of uie success of this , 
motion wotild be the re-imposition of 
duties upon food; and he could truly 
say, as an agriculturist, no boon could 
be more fatal to agriculture. By the 
policy adopted in 1842 the Legislature 
had gained the confidence and goodwill 
of powerfiil classes, and this country 
had been enabled to pass through 
storms which had convulsed other 
nations. Sir Robert Peel concluded 
a long and powerful speech by a very 
solemn appeal to the House to r^ect 
the motion, and not to barter the 
glorious heritage it had obtained by a 
most timely poUcy for a consideration 
smaller, more sordid, and more worth- 
less than any since the days of him who 
had sold his birthright for a mess of 
pottage. 

The Marquis of Granby alter contro- 
verting some of the positions of Sir R. 



Peel, went at once to the most im- 
portant part of the question — the con- 
dition of the labourer; and he riiowed, 
from a record of wages in Manchester 
in 1845 and 1849, that they had been 
reduced in every species of manufacture 
without an equivalent in the fall of 
prices. He defended the argument 
which Mr. Disraeli had founded upon 
the falling off in the declared value of 
our exports; he cited evidence of the 
actual diminution of demand and em- 
ployment in the manufacturing dis- 
tricts; and he vindicated the country 
gentlemen against the Chahobllorw 
the Exchequer's charge, that they 
desired to maintain their rents at the 
expense of the labouring classes. 

Lord J. Russell, addressing himself 
in the first instance to the argument 
founded by the mover upon the pow- 
rates, pointed out the incondsteney of 
that argument, and threw a more cheer- 
ing light upon this part of the snl^ect 
by a recent return, whence it appeued 
that the expenditure had greatly dimi- 
nished and the condition even of the 
agricultural labourers had improved. 
With reference to a notice given by Mr. 
Herribs, to move for a fixed duty on 
com, he admitted that, however true 
were the principles of free-trade, cir- 
cumstances might Justify a moderate 
fixed duty upon that article ; but when 
such a proposition was made, at a time 
when it would have been a wise and 
generous concession, it was clamoroudy 
and pertinaciously opposed by those 
who now advocated such a du^, Lord 
JoHK confirmed the statements of Sir 
C. Wood respecting the revival of de- 
mand, incresAed activity in the manup 
facturing districts, and the augmented 
consumption of various articles, which 
proved that the people had greater oom- 
mand of the means of conuort and en- 
joyment; and he concluded with a 
general defence of the measnree and 

C'lcy of the Government, whidh had 
n successfid at home, and had 
tended to preserve peace abroad. 

The motion was eventually lost by a 
minority of 140. The numbers bemg 
for its adoption 156, and against it S96. 



JSowe of Lords, July \Oth, 



RIVER PLATE. 

Lord CoLCHESTBB asked the Marquis 

of Lanbdowne whether the negodatlons 

for the pacification of the States on the 

River Plate were progressing towards 

a aatisfltctoxy result. 

Tbe MMrquiM of Ljlnsdowmi expressed 

hJa conBdent hope that those negocia- 



tions were in such a state as would lead 
to a speedy and satisfactory settlement 
between Buenos Ayres and Monte 
Video. 

After some fturther diaensalon. in 
which Lord Howdbn and the Earl of 
Abbbobbm took part, the matter drop- 
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House of LordSf July 20th, 



INTERFERENCE IN ITALY. 
Lord Beouoham rose to move certain 
resolutions respecting foreign inter- 
ference in the affairs of Italy, and after 
deprecating the admixture of anytibhig 
like personal feeling in so important a 
subject, proceeded to pass in review the 
events which had recentiy occurred in 
that peninsula. He wished he could at 
once begin with the kingdom of the 
Two Sicilies, but the perfidious con- 
duct of Sardinia, though it had been 
signally punished by the valiant Aus- 
tnan army under Marshal Radbtzkt, 
and the still pending negociations be- 
tween the Cabinets of Vienna and Tu- 
rin, rendered it necessary that he should 
first turn his eyes to the North of Italy. 
To hear some people talk, one would 
fancy that the policy pursued by Austria 
was one of aggrandizement at the ex- 
pense of Sardkiia, when the real state 
of the case was that she had evinced the 
utmost desire to abide by the fsith of 
treaties, while her opponent broke the 
most solemn stipulations at her plea- 
sure. But the whole policy of Great 
Britain towards the two contending 
parties had been to threaten Austria 
and to speak smoothly to Sardinia, 
though the one had been most moder- 
ate, and the other most fsithless. Leav- 
ing Sardina, he found Ancona and Bo- 
logna occupied by Austrian garrisons, 
and Rome herself, the heart and capital 
of Italy, besieged and taken by an inva- 
ding French army. The presence of 
these forces was damanded by the Pops 
to restore his authority, and to free the 
Roman people from the terrible tyranny 
establiwed by those firebrands of revo- 
lution Mazzimi and Garibaldi. The 
policy which had sent aFrench army into 
Italy might be a mistaken one, and he 
believed they would find their difflcul- 
ties only Just beginning; but it was 
certain that an eternal debt of grati- 
tude was due to General Oudinot for 
conducting the siege in such a manner as 
to avoid any waste of blood, and at the 
same time to preserve the treasures of 
art of which liiat city was the reposi- 
tory. With regard to the FoPB hixnself, 
he did not think it posrible that he could 
exercise extensive spiritual authority 
without some share of temporal power, 
and he believed that this was a question 
which might safely be left to be decided 
by a general congress. The noble Lord 
now turned to the state of Southern 
Italy, and protested against the con- 
duct, not only of our regular diplomatic 
body, but of that mongrel sort of mon- 
ster—half nautical, half political, diplo- 
matic vice-admirals, speculative ship 
captains, observers of rebellions and 
sympathizers tllerowith; condemning 



alike the interference of Lord Na- 
PIER, Sir William Paskbb, and Cap- 
tahi OoDBiNOTON in Neapolitan affairs. 
He gravely censured the whole of our 
conduct to that Sovereign throughout 
these transactions, and concluded by 
observing that there was but one course 
for this country to take in its foreign 
relations— to abstain from all intermed- 
dling with the internal concerns of 
other nations, to cherish our own insti- 
tutions without attempting to inflict 
them on foreigners, still less to seduce 
other countrfes to rebel against their 
lawful government with ue childish 
and vam hope that we could better 
their condition by such imwarrantable 
intervention. 

The Earl of Cablislb gave credit to 
Lord Brougham for the sober tone of 
his speech, but could not extend his 
compliment to the resolutions he had 
moved, which could only be regarded as 
an attempt to collect and sum up all 
the desultory taunts and insinuations, 
all the grudges and grumblings directed 
against the Government during the pre- 
sent session trovo. the most diverging 
quarters. He pronounced a warm 
panegyric on the foreign policy of Lord 
Palmsrston, which had been most 
successftil, and called on their Lord- 
ships to reject the illogical and unmean- 
ing resolutions of Lord Brougham. 

Lord Hbttssbuht entered into a 
history of the Constitution of 1818 and 
subsequent trauMtctions, to show that 
the guarantee of the British Govern- 
ment was inoperative, and that our 
interference in the late insurrection 
was most ixTM^ular and uncalled for. 

The. Earl <xr Mimto, in a long speech. 
Justified the course which had been 
pursued by the Government, and parti- 
cularly the part he himself had been 
prised to take in the negotiations for 
the restoration of the Sicilian Consti- 
tution. 

The Earl of Arrrdbbm had no inten- 
tion to discuss the merits or demerits of 
the SiciUan Constitution ; the question 
now was whether we had any obliga- 
tion to set it up, which released us from 
the duties of good faith, friendliness, 
and Justice we owe to our allies. They 
were now only called upon to discuss 
recent events hi the Italian peninsula ; 
but there was scarcdy a country in 
Europe with which our relations did 
not i^ve cause for some expressions of 
regret or of censure. In the convulsions 
which had shaken various countries 
of Europe we might, by exercising a 
moderating and regulating influence^ 
have materially su9\>ot\/&^ ^« <:mkuia ^ 
peace, ot^qx, aiA t«8\ lw»^«sa.\ "«*^ 



150 



MONTHLY CHRONOLOGY. 



the blessings of mankind; but we had 
extended the calamities of war, we had 
fiiUed in all our interferences in the 
disputes of other countries, and, under 
the guise of reform, by encouraging 
rerolutionary movements in various 
parts of Europe we had become the 
ofc(]ect8 of aversion to Governments and 
of suspicion to the people. 

The Marquis of Lambdowne was 
willing to rest the defence of the Govern- 
ment (m the able speech of his noble 
firiend the Earl of Cablislb. While it 
had been our duty to watdi the move- 
ment which had laken {dace in Italy, it 
was impossible not to fiael that by ex- 
acting too rigorous an explanation of its 
nature, causes, and views on the part of 
France, and causing that explanation to 
be published, we should have weakened 
that Government, which it was our 
policy not to weaken. The Govern- 



ment of France was placed in a sitoa- 
tion of great difficulty in reference to 
its own subjects, the state oi Europe, 
and the discussions that were going on ; 
and believing in its earnest desire to 
maintain relations of peace with all the 
otiier States of titie world, it was our 
duty to minister to that object by every 
means consistent with the safety and 
honour of this country. 

Lord Btanlbt spoke at oonsideraUe 
length in support of the resolntioiis. 

Their Lordships then divided. 
For the motion- 
Present 51 > ly. 

Proxies 46 5 "^ 

Against — 

Present. ^ ^ im 

Proxies €3 J *"* 

Miljority against the motion If 



House of Lords, July 2Zd. 

HUNGARY. 
Lord Bbouobam inquired of the Mar- 
quis of Lansdowne whether any steps 
had been taken by the Government 
towards the recognition of the Hunga- 
rian Republic. 



The Marquis of Lambdowne was un- 
derstood to decline giving any explana- 
tion on the subject. 



House of Commons, July 2Mh, 



BRITISH GUIANA. 
Mr. Hume moved a resolution, ** that 
it appeared by the evidence taken 
before the Select Committee, that the 
Government of British Guiana had been 
carried on in opposition to the views of 
the elective members of the Colonial 
Legislature, and that the time had ar. 
rived when the public expenditure of 
the colony should be reduced, and that 
it should have a responsible local Go. 
vemment, with power over the esta- 
blishments.'* He enlarged upon the in. 
Justice with vrtiich the colonies had 
been treated by the government of the 
mother country, whereby those in the 
West Indies had been reduced to rtdn 
and beggary; and he entered into long 
details in order to show that the con- 
dusion at which the committee had 
arrived in their report was not consist- 
§at with the evidence, and that the 
course of proceeding by the Colonial, 
office and the late and present Govern, 
ors of British Guiana had violated law 
and Justice. 

Mr. Baillie agreed with Mr. Huns, 

that the committee had omitted to 

notice in their report some of the most 

important points in the evidence, the 

effect of which was to entitle the Colo- 

nial.ofBce to assume that the sUence of 

tiie oommittee upon those points was a 

tMd[t mpproral of the course ci policy 

punned; mod the result would be that 

oo mmeUormdoB would take place in 



\ 



British Guiana, or any other odooy 
similary circumstanced. It was, there- 
fore, on behalf of all the colonies that 
he detailed to the house the points so 
omitted. This he did at very consider- 
able leng^. 

Mr. Hawbs said, he was relieved frtm 
the necessity of going into any long de- 
tails upon the subject of ttiis motiflii. 
as both Mr. Hume and Mr. Baillib had 
had an opportunity of malring their 
charges before the committee, evefy 
information being fiuniished to ttiem by 
the Colonial-office, and having made 
their charges they found tiiionMlves in 
a minority, and now wislied to olrtaiB e 
decision of the house against the opialon 
of the committee. He impogned the 
accuracy of their speeches, and Jnstiflsd 
the acts of Lord Gbbt, in referenee to 
the reduction of the civil list in Deme- 
rara, upon the evidence taken b^tee 
the committee, whose report was a 
complete answer to all the ohanes 
which had been made against the oolo- 
nial department. He aocused tlw mal- 
content party in the colony of engsging 
in a useless and mischievous qnanw for 
the sake of embarrassing the home Go- 
vernment because of the Sugar Act et 
1846. 

A motion of Mr. Stuart, that tiie 
debate be a4)oumed, was negatived ea 
a division by 94 against 17» and the oil- 
fSVxtt\ moltitoiv qC Mx.HuMB was liMB ne- 



JULY 1849. 



151 



House of Lords, July 2^th, 



BANKSUPTCT DIGEST AND 
CONSOLIDATION BILL. 

Lord Brougham complained of cer^ 
tain alteorations which had been intro- 
duced in the Lower House into the 
Banjcruptey Digest and Consolidation 
Bill, and proposed additional amend- 
ments. 

After some discussion it was agreed 
that a message should be sent to the 
House of Commons on the subject. 
SLAVE TRADE (PERSIA.) 

On the third reading of the Shire 
Trade (Persian Gulf) BIU» a long dis- 
cussion todt place upon a motion by 



BCr. AffSTST, that the bin be read s 
third time that day three months. In 
which explanations of the nature of 
the Eastern Aftican slare trade, and of 
the objects of the bm, were g^ren by 
Lord FALMXBSToir, who stated that this 
act established no new principle ; it 
simply carried into effect previous 
agreements with independent cMeft. 

Some observations were incidentally 
thrown out by Lord J. Rusbbll upon 
the subject of the African slave trade. 

The amendment was withdrawn, 
and the bill was read sthird time and 
passed. 



House of Commons, July 29th. 



THE RAILWAY AUDIT QITESTION. 

Sir J. G&AHAK inquired how, if the 
house was to a4Joum to Tuesday, and 
the session was to close on that dar, 
the house was to deal with the Lord s 
amendments in cerUdn bills which had 
just come down from the House of Peers 
amended. There was a public bUl, the 
Bankrupt Law Consolidation BUI, for 
instance, and some other bills ; and the 
York, Newcastle^ and Berwick Railway 
(Newcastle and Carlisle Amalgamation) 
Bill had come down that morning, with 
a clause inserted identical, mutatii mu^ 
tandut '«<ith the provisions in the Rail- 
way Audit Bill, which had been put off; 
and so, on the last day of the session, 
the house was to be asked to adopt, 
without opportunity for reflection, tike 
principle of a raUway audit. 

Lord J. RussxLL apprehended that 
there would be time on Tuesday to 
consider any matters requiring con- 
sideration, as it was not intended that 
the session should close on Tuesday, 
but on Wednesday. With regard to the 
Bankruptcy Bill, he believed the amend- 
ments new made by the Lords, and the 
Gcmraons* unendments to which the 
Lords* would not agree, were very trifling, 
and tibe Attorney-General thought the 
House of Commons would have no diffi- 
cult in agreeing to those amendments. 
With reipurd to the other bills, there 
had been amendments made, but they 
were imly verbal, or of no great import- 
ance. But, with respect to the last case 
mentioned by the right hon. baronet, 
he certainly thought the house ought 
not to come to a decision on such a 
question that 'day. He did uot (as was 
understood) intend to take part in the 
debate in the way of interfering on be- 
half of the Government; it would be 
for the house to consider whether they 
would adopt the clause; but it would 
be better to take it into consideration 
on Tuesday. 



Sir J. Gbahak hoped that in the 
meanwhile the amendments would be 
printed. 

Mr. LaB(XT03BBBb presumed that the 
amendments in private bills came under 
the consideration of tiie Chairman of 
Ways and Means, and that if there was 
anything important in them he would 
state them to the house. 

Su* J. Geaham begged to ask that 
hon. gentleman whether he would take 
steps to have the amendments printed ; 
and also whether in the Eastern Coun^ 
ties Railway Bill, to which the House 
of Commons had that day assented, a 
clause was hiserted by tike Lords giving, 
power to appoint a Government auditor 
to audit the accounts ? 

Mr. Bernal believed theprinting the 
amendments did not rest with him, but 
with the house. As to the amendments 
in the Eastern Counties Railway Bill, 
he was sorry to say he was in ignorance 
with regard to them. He had already 
taken occasion to complain of the great 
pressure of business at the close of the 
session, and had stated that he washed 
his hands of all responsibility, for it was 
utterly impossible for him to know what 
amendments were made. 

Sir J. Graham moved that the Lords* 
amendments in the York, Newcastle, 
and Berwick Railway (Newcastle and 
Carlisle Amalgamation) Bill be printed. 

Mr. Grbbnb understood that the- 
amendments established a Government 
audit, but hoped the house would con- 
sider them at once. It would be veiy- 
hard on the parties to lose their bill 
through clauses being inserted, the in- 
troduction of which they coidd not 
prevent. 

Mr. Cardwsll thought that a great 
public question was at stake in this 
matter of a Government audit. The 
Government had considered it to b* t«» 
late to ptocftcANnJCti\i\fe'aaa*w«^ *^^^ 
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that the great Railway companies had 
been told, that if they would prepare a 
measure which would give security 
against fraud, and provide an effectuu 
audit for the protection of the public, 
the measure which they thought an un- 
due interference with them would not 
be pressed by the Government; and 
now, it seemed, a clause had been in- 
serted in a bill that day assented to by 
the house applying the principle of that 
very measure. Surely tne house had a 
right to expect that such clauses should 
not be smuggled into private bills, when 
the general measure had been post- 
poned because there was not time to 
give the subject full and impartial con- 
sideration. 

Lord J. BussBLL observed, that it was 
certainlv true that the deputation from 
the railway companies were informed 
that the Government were not unwilling 
that the companies should prepare a 
measure for the better audit of railway 
accounts, if they tliought fit; but the 
Government gave no pledge to consider 
such a measure sufBcieut. With regard 
to the bill now before the house for its 
assent to amendments, the house must 
have opportunity to consider it; at the 
same time, the parties ought not to be 
deprived of the chance of this house 
coming to an agreement with the House 
of Lords; he was ready to take any 
course that might be thought advisable, 
either to rescind the resolution for ad- 
louming to Tuesday, or even to advise 
the Crown to postpone for another day 
the close of the session, to enable the 
house to eome to a deliberate opinion 
upon this matter. 

Mr. Grbbnb had ascertained now that 
a conference with the other house might 
be obtained on Tuesday in time to get 
the bill into the commission, if tiie 
Lords acquiesced in the rejection of this 
amendment of theirs. 

Mr. Hbadlak hoped the interest of 
the parties would not be sacrificed to a 
difference betwten the two houses. The 
parties would prefer tlie bill with the 
clause rather thui not at all. 

After a few words from Mr. Cobbold, 

Sir C. DouQLAS asked whether it was 
not possible to stop the fiirther progress 
of a bill which had been passed under 
most extraordinary circumstances. 

Sir J. Gbaham wished to know what 
was the nature of the clause, and he 
therefore requested tiiat the Lords* 
amendments might be printed. 

Mr. Labouohbrb said, if he was 
rightly informed this clause was not of 
a novel description, but was similar to 
a clause inserted in a railway biU which 
had been passed by that house last 
session. 



CEYLON. 

Mr. Baillib, Chairman of the Select 
Committee on Ceylon, then moved an 
address for a Royal Commission to in- 
ouire on the sjjot into the means taken 
ror the repression of the late insurreo- 
tion in that colony. He stated the 
grounds on which the conunittee hid 
thought it their dutv to make this ap- 
plication, — ^namely, tnat neither the nu* 
nutes of the proceedings of the Council 
of Ceylon nor those of the courts-martisl 
had been forwarded; and there were^ 
moreover, grave charges against the 
Governor, which could not be inquired 
into without the presence of witnesses 
now in Ceylon. The committee, in 
these circumstances, the session being 
about to close, had instructed him to 
move for a commission to inquire on 
the spot. 

Lord J. RussBLL said, if this commis- 
sion was to inquire into the conduct of 
the Governor of Ceylon, with xeferenee 
to '* the means taken for the repression 
of the late insurrection,'* it must tend 
to weaken and impair tiie authority of 
the Governor, who could not carry on 
the affairs of the colony with a grand 
inquisitor on the spot, taking down the 
complaints of individuals against hit 
conduct in an insurrection not pat 
down without force and summary pro- 
ceedings. Very grave reasons could 
alone justifV such a measure, and the 
Governor snould be first recalled, in 
order that he mifht be impeached and 

Eut upon his trial. The evidence taken 
y the Select Committee had not been 
reported ; the committee, therefine, 
asked the house to pursue this course 
blindly. A motion might be made next 
session for a Select Committee, or arti- 
cles of impeachment might be p re f er r ed 
against Lord Torbinoton ; bat the 
house should not adopt a course whidi 
would destrov the authority of the 
Governor, without knowing anything of 
the evidence upon which it was foanded. 

Mr. HuMB said the reason why the 
evidence taken before the conunittee 
had not been produced was that the 
charges were so serious and the evi- 
dence was partial, minutes and othflr 
ofBicial documento from Ceylon having 
been withheld. The Governor ougu 
to be recalled and a commisslcm iasoed ; 
it behoved the house, alter what had 
occurred, to prosecute the Inqoliy and 
obtain frdl innmnation. 

After speeches from Mr. DumAlU 
and others, 

A division accordingly took plaee. 
when the motion was negattred oj 90 
against 33. 
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Souse of Lords, July 30^A. 



THE WEST INDIES. 

The Earl of Harbowbt presented s 
petitiou from the standing committee of 
West Indian planters, complaining of 
the distress now prevalent in taose 
eolonies, and after enlarging on this 
theme for some time, expressed a hope 
that Earl Geby would be able to hold out 
to the plMiters some prospect, if not of 
a return to protective duties, at any rate 
of the extension of everjr facUity for ob- 
taining such credit with the mother 
Goontnr as in former times had been 
extended to distressed interests in Great 
Britain and Ireland. 

Earl Gbbt did not consider the pre- 
sent a fit time for entering on so ex- 
tended a subject, but promised his best 



attention to the points urged in the 
petition. 

NAVIGATION LAWS. 

Lord Wharmoliffb moved for coines 
of any communications which had passed 
between Hbb MajB8TT*8 Government 
and the Governments of Forei|rn Powers 
in consequence of the passing of tiie 
bill for the Aepeal of tne Navigation 
Laws. 

The Marquis of Lansdownb regretted 
the impossibility at this advanced period 
of the session of complying with Lord 
Whabnoliffb's motion, especially since 
negotiations were pending, which would 
be prejudiced if the correspondence iu 
question were produced. 



House of Commons, JvJy Zlst, 



BANKRUPT LAW CONSOLI- 
DATION BILL. 

On the question that tBe Lords' 
amendments to this bill be agreed to. 

The ATTOxmsY-GBNEBAL said there 
were some who seemed to imagine that 
very great amendments had "bwa made 
In tills bill, but, in point of fact, there 
were two only. The ftrst was the addition 
of the name (Mf the senior commissioner 
to the body appointed to make rules for 
the procedure of the court ; and to this 
amendment there could be no possible 
objection. The otiier amendment was 
In the schedule in which the word " no^' 
had been omitted, and of course the 
amendment would be at once admitted 
by the Ilouse. He might state, how- 
ever, that the omission of this word 
was very immaterial, as the context 
riiowed clearly what was meant. It 
had been complained of that the Com. 
mittee of the House of Commons to 
whom this bill was referaed did not 
Include any members of the equity 
courts. But no fault had been found of 
tiie l^psl phraseology of the bill. Now, 
what was the object of the bill ? It was 
to protect trade ; and who were so fit to 
Judge of the measures necessary for 
that purpose as the merchants of the 
city of London ? There were on the 
committee some of the most eminent 
mwchants of the country, who were 
members of that house; and Lord 
Bbouoham, in his examination before 
the committee, said he was not prepared 
to carry the clauses which had been 
omitted into practi<»l effect ; how then 
could any rational complaint be made 
that those merchants had objected to 
the clauses? He apprehended there 
would be no difficulty in agreeing to 
the Lords* amendments. Great credit 
was due to the noble and learned Lord 
who ori^naHj had charge of the biU ; 



for, although he (the Attobket-Gbmb- 
ral) dis^iproved of the fofm of it as it 
came down firom the Lords, still the 
principal provisions of tlie measure, as 
It had now passed, originated with that 
noble and learned Lord. 
After a few words from Mr. Bobbuck, 
Mr. MuLLiNOS said, he considered 
some rather ungenerous remarks had 
been made in the House of Lords in 
regard to the Commons' committee. 
A noble and learned Lord had com. 
plained that it was composed of the 
ATTOBBBT-GEinsBAL and the hon. and 
learned member for Midhurst (Mr. 
Walpole), and that all the otiiers were 
merchants and traders who knew no- 
tiiing upon the suMect. That was not 
correct, for the following members of 
the legal profession were also on the 
committee : — ^Mr. Roebuck, the Aovo- 
oatx-Genbbal, Mr. F. Peel, and him- 
self who had been bred up to the law, 
and had had some practice in it. The 
noble and learned Lord complained 
that that bill, which originally con- 
tained 367 clauses, had been cut down 
to 278 ; but, of the 89 clauses thus stmck 
out, 82 were mere clauses of form, and 
ought not to have been, included in a 
bill of this description. The other 
seven danses were what were eslled 
the secret transfer clauses, and the exe- 
cution clauses. If the secret transfer 
clauses had passed into a law they 
would have inflicted the severest blow 
on credit and on the transactions be- 
tween man and man that ever the o(nn- 
merce of this country had experienced. 
They enacted that every secret trans- 
fer diould be an act of bankruptcy, and 
that aU transfers and dealings with 
prop«r^ by the bankrupt two months 
prior to his bankru^tc^ ^^\fiL^ \sf^ 
deemed a soqmx \x«»iS«t. *C>ba tl^Sk^r^ 
and leamed'LoTdNiwft B:aa«ft«-«acsv«»»% 
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the banJarupt had property mortgaged 
for £2,000, and he wished to share the 
property among his creditors, and ac- 
cordingly, within two months of his 
bankruptcy, redeemed the title-deeds, 
and those deeds were taken possession 
of by the assignees for the benefit of the 
oreditors, would not the effect of these 
dauses be to make the mortgagee liable 
to reAand the £2,000 ? The answer of 
the noble and learned Lord was — ^ Upon 
my word, I believe that would be tiiie 
result of it." The hon. and learned 



gentleman then proceeded to say, that 
e had had an interview with Lord 
Brouoham as to the effect of the exe- 
cution clauses, and that the noble and 
learned Lord, after hearing his otigfeo- 
tions, gave his most nnquaUfled assent 
to their being struck out of the bill. 

After a few words from Mr. FoavsB 
in support of the course taken by the 
cominittee. 

The Lords' amendments were agreed 
to. 



AUGUST 1849. 

BANK OF ENGLAND. 
J^ate of Discount 

The Bank's minimum rate of discount was 3 per cent. Money in Lom- 
bard-street abundant all through the month at ftom 2^ to 2J per cent 
Trade showing further visible signs of improyeiBenl. 

Election of Direcior. 

Mr. Hanson was this month elected a director of the Bank in the 
place of Mr. Pattison, M.P., deceased. 



BOARD OF TRADE. 
Returns for the Month ending the 5th of Jufy, 

On the 6th instant the Board of Trade Returns were published and 
exhibited the most satisfactory results. The increase in the exports at 
compared with July 1848 — a month when the efElBct of the preceding 
continental couTulsions had passed their climax — ^is £1,494,284. The 
specific increase or decrease in each production is giren in the following 
table, and the gratifying point noticed in the returns of last month — 
namely, that the improrement exhibited was not caused by a great 
iaerease in a few articles, but that it was spread over almost all — ^is still more 
observable in the present case, only four out of the whole Ust being ea 
the adverse side, and these fbr insignificant amounts. Machinery it will 
^ remtuked, is still the Item which ahowa thft hswHest fslling off: — 



AUOU8T 1849. 
DECLABED VALUE OF EXPOBTATIOXS. 
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Alkali, viz., soda 

Beer and ale 

Butter 

Candles 

Cheese 

Coals and culm 

Cordage and cables 

Cotton manufactures 

Cotton yam 

Earthenware 

Fish 

Glass manufactures 

Haberdashery and millinery . . 

Hardwares and cutlery 

Leather 

Linen manufactures 

Linen yam 

Machinery 

Metals 

Oil and seeds 

Painters* colours, &c 

Salt 

Silk manufactures 

Silk, thrown 

Silk twist and yam 

8oa|> 

Stationery 

Sugar, refined 

Wool, sheep or lambs' 

Woollen manufactures 

Woollen yam 



Month ending July & 



1848. 



£. 

15,941 

27.006 

16,915 

5,160 

1.900 

93.596 

7.304 

1,135.829 

3T7.968 

50,534 

7.719 

80,169 

91,541 

165,873 

28,541 

233,904 

43,301 

93.871 

637,211 

11.404 

12.962 

25,284 

49.)r79 

628 

1,060 

9.413 

20,600 

41,223 

4,m 

556.629 
41.050 



£3,829,188 



1849. 



£. 

21,773 

31,288 

28,739 

5,687 

2,084 

81,763 

11,261 

1,839,461 

555,812 

66,705 

6,332 

21,707 

119.614 

180,875 
43,137 

301,308 
60,213 
84,918 

760,876 
18.254 
15.945 
32,721 
75,481 
2.600 
6.616 
10.688 
37.178 
89.454 
32.004 

737,101 
91,871 



£5,323,466 



INOBKASB. 



£. 

5,832 

4.282 

11,824 

527 

184 



3.957 

709.682 

177,849 

14,171 



Dbobbasb. 



£. 



11,833 



1,588 
88,078 
15,002 
14,596 
67,404 
17,902 

k • • • • 

123.665 
6.850 
2.983 
7,437 

86,202 
1.978 
5.556 
1,275 

16,578 



27,682 

180.472 

50,821 



£1,518,226 



i,88rr 



8,958 



1,769 



£98,948 



The total iacrease iii exports during the first six months of the present 
year, as compared with the six corresponding months of 1848, is £3,741 »613, 
and as the decrease of the first six months of that year compared with the 
same period of 1847, enormous as it was, was not more than £3,822,304, 
it will be seen that we may now fairly congratulate ourselves upon having 
recovered from the check which was then sustained. Judging from the 
indications of the present return, and the improved prospects consequent 
upon the opening of the German ports and the quieter state of Italy, there 
is, moreover, every reason to anticipate that before the end of the year 
these accounts will show not merely a permanent restoration to the condi- 
tion of 1847, but a very considerable improvement upon it. 

As regards imports, grain and flour continue to exhibit a large increase, 
and it is to be observed that the consumption has been greater than the 
supply. In the importation of coffee there has been a large increase, 
while in tea there has been an equally large reduction, the results, however, 
being on the opposite side, although not to any important degree, with 
regard to the quantities taken into use. Of sugar the importations havt 
not vuied much, but the home deliveries show a striking falling off. 
With regard to other articles of comfort or luxury there is nothing to call 
for any particular remark. They remain sufficien.tX'^ viUXiM^jur^ \a ^vo^^s^a*^^ 
as compared with what would seem ^axxan.ted^\x^ o>aa\xwJt«»»fia^Nx'»^».'^»' 
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general population must be living economically. The consumption of 
spirits again shows a heavy increase, probably from an idea amongst the 
lower classes of their acting as a preservative from cholera. Subjoined 
are the quantities of provisions, &c., imported and taken for home 
consumption : — 



Grain, wheat, art 

Grain of other descriptions, grr. 

Indian com, qrt 

Flour and meal, cuft .'. . . 

Provisions. — 

Bacon, Pork, lard, &c., ewt, . 

Butter and cheese, cwt 

Animals, No 

Eggs, iVb 

Cocoa, <fr 

Coffee, British, A 

Ditto, foreign, lb 



Total coflbe 
Sugar- 
West India, etot, 
Mauritius, cwt. 
East India, ewt. 
Foreign, cwt, ., 



Total Sugar 



Tea, lb 

Bice, cwt 

Spirits, ^ottr 

Wines, gaUt 

Opium, Z6.... 

Tobacco,^ , 

Fruits-* 

Currants, figs, and raisins,ct0^. 

Lemons and oranges, c^stti 

Spices, lb.,,., 

Ditto, euK^. 



iMPOaTBD. 

Month ending July 5. 



1848. 



138,376 

289,552 

118,882 

61,144 

171367 
50,990 
17.691 
8.269,948 
1,391,854 
1,856.728 
3.097.724 



4,954,452 

428,267 
116.332 
125,687 
221,260 



891,546 

6,175.266 

75.634 

1.389.308 

1,100,492 

19,608 

924,750 

6,256 

22.835 

781,596 



1849. 



263.746 
283.147 
180.963 
222,222 

169.500 
45.511 
14396 
9.560355 
1.033,119 
3,183,805 
4.181,049 



7364354 

421,665 

166312 

46,995 

234,187 



869,4o9 

2,387,740 

81,710 

613.352 

715.853 

36,569 

424,160 

12,960 
19,729 
630394 
52 



Ta&bm fob Homb 

CONSUMPriON. 

Month ending July 5. 



1848. 



112.115 

279,950 

117,963 

61.712 

Free 

54.052 

Free 

8,263,948 

2,407,034 

2,340357 

548309 



2,888,766 

124,564 
46.394 
63337 
89,400 



323,895 

4,132,836 

24,372 

259.698 

508319 

4,918 

2,174,144 

33.384 

16,834 

829303 

379 



1849. 



307310 
885357 
184356 
881381 

Free 

46,(B5 

Free 

9357,675 

3,617396 

8,339,730 

867381 



8,707,411 

145,888 

55300 

31,080 

4,156 



836374 

4,167,004 

49,198 

838,468 

498,779 

8,454 

2318,667 

84,048 
11,4T7 

806386 
878 



858 

The following are the comparative imports and exports of raw material, 
showing a slight decrease in the import of cotton, but a very considerable 
increase in that of wool : — 



Flax, ewt. . . 
Hemp, ewt, 
Bawsilk,^. 
Cotton, ewt. 
Wool, lb, ,, 
Tallow, ewt. 



Impobtbd. 
Month ending July 5. 



Io4o. 



157.016 

58,890 

830.973 

896,871 

63M.M1 

76,189 



1819. 



843340 

39,450 

887,464 

870.884 

8,603393 

89,735 



Ezpobtbd. 
Month ending July & 



1848. 



10.676 
44356 
95319 



1849. 



S73» 

96.780 

408,404 



Of silk manufifustures the totals stand thus : — Tak«& for Home ConsaBpCfam. 



SilkauumAetmei of Europe, ft. 
IXiUo of ladiM, pieeet 



88,630 



79.756 



81,407 



89318 
««10ft 
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With respect to other articles under the head of dyes and dyeing sta£b 
there is a decrease in the import of indigo and madder, but an increase 
in most other kinds. The import of hides shows again a large increase, 
but in metals there is a decrease in all kinds except lead and tin, as also 
in oils of every description except oliye. In timber there is a large general 
decrease both in imports and consumption. 

MEXICO. 
Its Debt and Proposed Settlement, 

The following communication regarding the new arrangement of the 
Mexican debt, was published by the Committee of ^P&nish American 
bondholders on the 16th instant. It will be noticed as a satisfactory 
feature that the fresh concessions made by the bondholders in consideration 
of a portion of the American indemnity money being appropriated to 
their claims, and of new securities being giyen to them, are condi- 
tional upon the non-occurrence of any further lapse upon the part, of 
the Mexican Government : — 

** The Committee of Spanish American Bondholders have received 
letters from Mr. W. P. Bobertson to the 14th of July, in which he states 
that he has concluded an agreement with the Mexican Government on 
behalf of the bondholders, of which the following are the principal 
articles : — 

" 1. The interest falling due between July, 1846, and July, 1859, to 
be reduced to 3| per cent, per annum. 

** 2. In addition to the present assignments on the Customs* duties of 
Vera Cruz and Tampico, the silver duties at the Pacific ports and the 
tobacco revenue, the Government grants the circulation duty on the 
precious metals on both the Atlantic and Pacific coast, and the export 
duty on silver from ports in the Ghilf of Mexico. 

" 3. A sum of $4,000,000 to be appropriated from the American in 
demnity money to provide for the three years' arrears of dividends now 
overdue. This sum to be received out of the three remaining instalments 
due from America. 

** 4. A further sum of $500,000 to be paid out of the same fund (and 
also in three instalments) as compensation for the interest given up ac- 
cording to the first article. 

** 5. Should the Government fail to pay the reduced interest punctually 
as the dividends become due, then the original rights of the bondholders . 
to the 5 per cent, to be resumed. 

** 6. In 1859, a fresh arrangement to be made between the Government 
and the bondholders, having regard to the capabilities of the Republic.' ** 

The private advices from Mexico, in connexion with the above arram^e- 
ment, mentioned that it had been brougVit \>etote C^t^««>%^ VySot «^«ri 
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protpeet of suceen. In a iKMrtseript to one letter it it stated that Senor 
Amngoiz, the Finance Minister, had just resigned, but the likelihood of 
this step had been rumoured for several days, and in some quarters it was 
affirmed to be owing to ** his disapproval of the proposed purchase of the old 
arms offered by the American Goremment." It is remarked, respeoting the 
London Agency, that the Goyemment have appointed Mr. Facio, their 
Consul in Hamburg, to perform the duty of paying the Mexican dividends 
in London, the funds for which purpose are to be deposited on arrival 
in the Bank of England. No details are given as to the sufficiency of the 
circulation and export duty on specie in both seas as a guarantee for 
fixture punctuality, but it is asserted to be considered a full security. 
Complaints continue to be made of our men-of-war on the Pacific side, 
and others at Vera Cruz, who, to the injury of the Englidi bondholders, 
permit the shipment of specie on which the export duty has been evaded. 
** The following is a detailed copy of the agreement :— 

'< * Convention celebrated between His Excellency the Mexican Minister 
of Finance, Don Francisco de Arrangoiz, and the Agent of the Bond- 
holders of the English Debt, William P. Robertson, Esq. 

" * Mexico, July 6, 1849. 

« < 1. From the 1st of July, 1846, till the same date in 1859, the interest 
of the said debt shall be 3 J per cent., instead of 5 per cent, p^ ftTtTiiiiw , 

** * 2. In just compensatioif for this diminution, the Government gives 
up to the said bondholders, besides the assignments of which they art 
actually in possession, and which consist of the export duty on specie at 
the Mexican ports of the Pacific, of the fifth part of the duties paid at the 
Custom-houses of Vera Cruz and Tampico de Tamaulipas, and of the 
sum arising from the tobacco revenue which is assigned to the hoad* 
holders by the 9th article of the arrangement concluded with the crediton 
of that revenue on the 28th of January of this year, the drculation duties 
in the ports of the Pacific, and the circulation and export duties 
specie at the ports of the Gulf of Mexioo, in order that tibeir amount) 
the burdens with which they are actually encumbered, may be devoted te 
the payment of the dividends and the sinking fund of the foreign debt. 

" ' 3. To satisfy the arrears of interest at the rate of 8| per oent. 
per annum from the 1st of July, 1846, to the same date in 1849, four 
millions of dollars shall be devoted from the Amerieaa indemnity,, to be 
taken preporticmslly in third parts from the portion not yet rebovwed, 
and without payment of fresh interest on the part of Mexico. 

** * 4. Mexioo shall make the payment mentioined in the precfeding 
artide at ^e favourable exchange of 46d. the dollar. 

***6, If the said four millions of dollars, at the aboRre^Tneadoped ex- 
^iuutg^ of 464,, theold not suffice to satMy ^^ sokiouit ttf tiM iataftst «ft 
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3| per cent, per annnfli which has become due from the 1st of Jvly, 184ft, 
to the same date in 1849, the deficit shall be given up by the bondholder^ 
in fayoor of Mexico. 

** * 6. The permission to import raw cotton, which tiie Gkrremment 
gare to the creditors on the 19& of July, 1847, to the amount of ^80,000, 
in payment of the sums which belonged to them, and were abstracted 
from the maritime Ciistom-honses of Vera Cms and Tampioo, remains 
definitively for the account of the creditors, whatever may be the loss at 
which they may realize it. 

** * 7. The difierence of the interest from the 1st of July, 1846, to the 
same date in 1859, at the rate of 1| per cent, per annum, or altogether 
19| per cent, is ceded to Mexico tn Mo, and without ground for any 
future claim on the part of the bondholders for the foreign debt. 

*' < 8. In compensation for this oessien the Qovemment pays to the 
bondholders $500,000 from I3ie American indemnity, payable proportion- 
ally by third parts in . each of the portions which are still pending re- 
covery ; which sum of $500,000 shall be devoted to the interest already 
become due and not paid. 

" * 9. If in the period which elapses between the 1st of July, 1849, and 
the 1st of July, 1859, the dividends are not paid at the rate of 8^ per 
cent, on their becoming due, it shall be at the choice of the bondholders 
to annul the present contract, and they shall reassome their -actual rights. 

'* * 10. On the 1st of January, 1869, the Gtoverament of Mexico and 

a commissioner of the bondholders shall make fresh arrangements for 

^ the payment of dividends posterior to the 1st of July, 1859, more or 

less favoursble according to the state in which the Sepublie then hap* 

pens to be. 

'* < 11. The present airangemeat shall not eause to Mexioo amy ex-* 
pense for printing tnew bonds or for any other outlay arising from com- 
missions, brokerage, &o., which may have to take place in England with 
reference to the said arrangement. 

" * 12. All the stipulations of -the prcoeding articles are subject to the 
ratification and approbation of the Mexican Congress and of the general 
meeting of bondholders of the foreign debt. 

'* * FbANCISCO DB ABAA.NOOIZ. 
" * W. p. EOBBETSON." 

Meeting of Certificate Holders* 

wBtuxismn of cbbtificatbs fob ukfaid bazancb of divxubmds. 

A meeting of the holders of the certificates of the unpaid balance of the 
Mexican dividend due the 1st of January, \&4'I ,^a»\tfi\^«u.^Qwb\^'Q5^Vx«^^ 
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at the committee-room of the Stock Exchange. It will be remembered 
that in April last Messrs. Schneider and Co. applied the funds in their 
hands to the payment of three-fourths of the above dividend, and that it 
was understood the remittances which should thereafter arrive would * 
immediately be appropriated to the payment of the remaining fourth. It 
will also be in recollection that subsequently, upon the agency being 
withdrawn from Messrs. Schneider, the Mexican Finance Minister took 
occasion to assert the displeasure of the President that the full dividend 
had not been paid by that firm (when it might have been accomplished by 
forgoing the necessary reserve for the bonds which had not yet been 
brought in for conversion), and he expressed his sense that ** the honour 
of the country had been directly attacked" by the course which they had 
taken. From the agreement, between the Mexican Minister and Mr. 
Bobertson, the fact has transpired that, so far from any provision having 
been made for the faithful discharge of this imperative claim, it has been 
stipulated that all claims for dividends from the 1st of July, 1846, shall 
be reduced to 3^ per cent If the certificates for the quarter dividend 
above alluded to were exclusively in the hands of those who hold the 
bonds to which they originally belonged, this condition would involve no 
hardship, but it happens that they have passed, as is common with such 
things, into various hands, who have no interest whatever in any other 
part of the Mexican debt. Under these circumstances it becomes neces- 
sary that those who are thus interested should be protected, and it was 
accordingly, resolved unanimously at this meeting — 

''That the meeting, without expressing any opinion as to any of the^ 
articles of the said agpreement between Mr. Robertson and the Mexican 
Government, protests against any payment being made wholly or in part 
of any coupons falling due subsequently to the 1st of January, 1847, 
until the balance now due upon the coupon of the said 1st of January be 
fully paid; and that Messrs. Louis Cohen, J.Capel, F.Harrison, L.Levy, 
W. H. Mullens, L. Samson, and C. Stokes be requested to act as a com- 
mittee for carrying out such measures in connexion with the subject as may 
be deemed expedient." 

PORTUGUESE DEBT. 

Protest of Mr. Thornton, ^c. 

In pursuance of a resolution of the Committee of Portuguese Bond- 
holders, Mr. Thornton, the chairman, waited on the 9th instant, in 
company with Mr. Donnison, the Public Notary, on Mr. G. C. X. de Brito, 
the financial agent of Portugal, and formally protested, on behalf of 
himself and the general body of claimants, against the deduction of 25 
per cent £rom the dividend now in co\aBe ot ^yKiea^, votii^bleh becune 
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due on the Ist of January, 1848. "With regard to the representation made 
to the Count de Thomar upon his reaccession to office, as resolved upon 
at the meeting on the 20th ult., it is stated there has not yet been sufficient 
time for a reply, but the chairman of the bondholders feels great reliance 
that some measure of satisfaction will be brought forward by the present 
Ministry at the meeting of the Cortes in January next. 

BUENOS AYRES DEBT. 

Resolution of Spanish American Committee, 
The following resolution regarding the foreign debt of Buenos Ayres 
was passed at a meeting of the Committee of Spanish American Bond- 
holders, held on the 28th instant. 

" The committee reverting to the lapse of time which has occured since it 
made any movement regarding the Buenos Ayrean debt, and learning with 
much satisfaction that on the conclusion of peace and the resumption of 
friendly relations between Buenos Ayres and England, which cannot now 
be long delayed, there is every prospect of a resumption of the payment 
of the dividends, consider it better for the sake of all parties concerned 
to leave the matter, for the present, entirely in the hands of Messrs. 
Baring, the respectable agents of the loan" 

NEW COINAGE. 
Issue of the Florin, 
The issue of the new Florin coinage took place on the 17th. 

DIVIDENDS UNDER FAILED FIRMS. 

G. T. Braine. 

On the 22d instant the annexed circular was published announcing the 

final dividend under this Estate, making a full payment of 20s. in the pound 

to the creditors. It will be recollected that prior to Mr. Braine's suspension 

on the 4th of July, last year, with engagements to the amount of £350,000, 

application was made to the Bank of England, and rejected, for assistance 

to carry bim through, and that it was then stated there were surplus 

assets of not less than £65,000 or £70,000. It is now understood that 

not only will the entire liquidation of Mr. Braine*s engagements have been 

effected from the bond fide proceeds of his property, but that little doubt 

exists if the surplus being nearly double the amount of the estimate 

originally formed : — 

<< London, Aug. 22. 

*' Sir, — I have the pleasure to advise my intention of paying the remainder 

of your claim upon me, with interest, on the 28th inst. 

"At the same time, I beg to express my thaiikft iot ^"fc VxA\i\%«t!L^^"Mi.^ 

1* 
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co>operation I have experienced from yourself and others, through whieh 
I have been enabled to accomplish a speedy liquidation without undue 
sacrifice of property. 

" I am Sir, yours obediently, 

"GEORGE T. BRAINE." 

BANKRUPTCY REGISTER. 

Cruikshankf Melville ^ Co, 

Court of Bankbuptcy, Aug. 8. 

{Before Mr. Commissioner Holroyd.) 

His Honour gaye judgment in this case this morning as follows : — 
The judgment in this case has been somewhat deferred, in consequence 
of the bankrupts wishing to lay before the Courts a memorial or further 
statement explanatory of the assignment to Messrs. Trueman and Cook, 
and of the discount transactions with the Bank of England. This state- 
ment has been communicated to the solicitors of the Bank of England and 
of Messrs. Trueman and Cook. The latter assent to its reception, and 
the Bank do not oppose it. Now, of those cases in which the Court of 
Bankruptcy is from time to time called upon, either by creditors or from 
what appears on the balance-sheet, to refuse or suspend a bankrupt's 
trader's certificate, there are many which require careful examination and 
anxious thought, in order rightly to discriminate between accident and 
fraud, misfortune and misconduct ; but I have rarely had any question to 
dispose of which has given me so much painful refiection as the case upon 
which I am now to pronounce judgment. 1 have felt and been impressed 
with the acknowledged respectability and the previous high commercial 
position of the parties before the Court, as well as with the heavy and 
severe losses which they undoubtedly have sustained. On these groundf 
I more deeply lament the obligation upon me to add that there are cir* 
cumstances in this case exhibiting conduct inconsistent with that openness 
and frankness of dealing which are the great and peculiar characteristics 
of a British merchant, and which a banker more especially expects at the 
hands of a merchant by whom he is solicited for pecuniary accommodation. 
Indeed, the merchants of this country as a body are a state and degree of 
persons not only to be respected but to be regarded at all times with the 
most lively interest. It has been truly said of our merchants, '* they are 
venaportat and if they flourish not, a kingdom may have good limbs, but 
wiU have empty veins and nourish little." Hence the shock given to 
credit and the consequent alarm and anxiety which for a time prevailed 
After the late extensive failures when (to use the words of a great man 
applied on another occasion) ** It waa m tiu\)bL ^ onaui to try men's souls; 
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for a while all was uncertainty and consternation; all were seen flattering 
about like birds in an eclipse or a thunder-storm; no man could tell 
whom he might trust ; nay, worse still, no man could tell of whom he 
might ask anything.** At this critical juncture Her Majesty*s Govern- 
ment fortunately interposed its hand, and by a temporary measure of a 
remedial nature restored the confidence which is necessary for carrying on 
the ordinary dealings of trade. 'With reference to this period, valuable 
information is contained in a recent publication, " The Commercial Crista, 
1847-48." Mr. B. Morier Evans's work furnishes an interesting though 
painful memorial of the combination of causes which led to the downfall 
of so many of the large commercial establishments in this kingdom. 
There is matter, moreover, in the same work which may be of use, and 
operate as an instructive warning to the mercantile and manufacturing 
community for time to come. It will not admit of doubt that when a want 
of confidence is once created some may find themselves unable to meet 
their engagements, although they may be pefectly solvent, but comparing 
the liabilities of many of the failed firms with their assets, I question 
whether it would not have been much better for themselves and their 
creditors if a greater part of them had been obliged to stop much sooner 
than they actually did. The danger of a departure from sound principles 
in the conduct of commercial affairs — the system of over trading~->the 
locking up of capital — the disregard of the necessity of a due proportion 
between capital and credit — ^the making no sufficient distinction between 
borrowed and real capital in the nature and amount of risk incurred — the 
abuse of the facility afforded for procuring aid through the discoimt of 
bills by incurring liabilities in this way beyond all prudent bounds — the 
illegitimate mode of obtaining advances upon forthcoming crops and upon 
goods in many cases before they were shipped, and in others before they 
were manufactured — ^these several circumstances, not to mention the 
princely establishments in some instances kept up, are disclosures apparent 
from the balance sheets and their results of the majority of the houses 
¥^ch fell in the city of London during that memorable period. Lord 
Bacon says, " Young men in the conduct and manage of actions embrace 
more than they can hold, stir more than they can quiet, and fly to the 
end without consideration of the means." May not a like moral and in- 
tellectual blindness be aptly attributed to some of our too sanguine and 
speculative merchants in their late commercial career ? The assertion I 
am now going to make may possibly, to some persons, seem paradoxical 
at first sight. I deplore the sufferings occasioned by our late difficulties, 
and sympathize with those who have been unfortunately exposed to priva- 
tions, and to which I fear many are still subject, but, at the same time, I 
believe that our past misfortunes afford a circumfttsaBKW tv?crsi«}c\^ Na tsras. 
future hopei . Undoubtedly the most likely XYttym wcidL tdsoxa vt^ "^"^^ 
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always effectual for the attaining of their end ; there are secret workings 
in human affairs which ovemile all human contrivance, and counterplot 
the wisest of our counsels, ** The race is not to the swift, nor the battle to 
the strong, neither yet bread to the wise, nor yet riches to men of under- 
standing, nor yet power to men of skill ; time and chance happeneth to 
them all." But, however inclined we may be to think that the distresses 
of the commercial interests have been in a great measure occasioned by 
circumstances over which the merchant had no control, a sober review of 
past occurrences must convince us of the imprudent abandonment by 
many of our men of business of the ordinary rules of commercial reason- 
ing. They have at least gained experience by what has happened, and 
" experience is the mother of wisdom," and we are taught sagacity by 
exposure to misfortune. I look, then, for greater prudence in commercial 
projects and a sounder system of trade ; above all, I trust that merchants 
and traders will be more prone to remember, and act upon, the admonition 
that paper credit must ever bear a due proportion to the quantum of their 
existing capital, or, in other words, to their real intrinsic ability or wealth. 
By thus keeping the accommodation system within its proper legitimate 
limits, and preventing an undue stimulus to trade, with its attendant re- 
action — ^by thus using the legitimate means we may hope for good success 
and be expectant of a more permanent increase of that commerce which, 
whilst " it is the main source of strength and power to this country, eonr 
tributes in no less degree to the happiness and civilization of mankind." 

*' Instructed ships shall sail to quick commerce, 

** By which remotest regions are ally'd, 
*' Which makes one city of the universe, 

** Where some may gain and all may be supplied." 

But to proceed with the case before the Court. The firm of Cmikshaiik, 
Melville, and Street was one in the list of houses whose fedlure was an- 
nounced during the eventful time of which I have been speaking. They 
carried on business as East and West India merchants. Messrs. Tmeman 
and Cook, colonial brokers, in the years 1843 and 1144 were largely 
under advances to the bankrupts, and on the 31st of December, 1844, 
the debt due to Trueman and Cook amounted in round numbers to 
£89,000. As security for this there were from time to time deposited 
title deeds and other documents relating to several plantations, ahips, 
properties, and undertakings by letter in the nature of equitable charges. 
The total amount of the creditors of Crulkshank and Co. on. the Ist of 
January, 1845, was about £396,000, but taking their debs and properties 
at that time (consisting of good debts, consignments abroad, prodnoe in 
hand, shipa and shipments, patents, and estates) at the value aasnmed in 
tbe capital account, there appeaxB a 'baXAnoe m Iv^^kix ^ >&a ^acm amount- 
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ing to about £36,000, and although in general the value of the property 
is over estimated by the owner, I cannot say that the bankrupts were not 
justified in estimating the debts due to them and their properties as good to 
the full extent for which they take credit in their capital account on the Ist 
of January, 1845 ; but the realization since, actual .and expected, shows the 
sad and ruinous loss of above £190,000, or nearly 50 per cent. The large 
amount of the liabilities of the house of Cruikshank, Melville, and Co., in 
January, 1845, is, I think, thus accounted for: — The bankrupts say, 
" The productiveness of West India estates had been reduced, by the 
emancipation of the negroes and by the abolition of the apprenticeship, 
to an unprecedentedly low point, and their recovery from this great de. 
pression, although in progress, had been slower than had been anticipated 
either by the Government or by those interested in these properties, thus 
rendering a much larger advance of capital necessary than had been 
expected." Now, it is matter of history that ** from 1842 discounts had 
been easy and money plentiful, the ftinds maintained a high rate, low 
interest cotdd only be obtained. In 1844 it was remarked that there had 
been a larger continuance of a plentiful supply of « money than had oc- 
curred in the memory of the oldest capitalists." This state of the money- 
market, and a hope of the revival of colonial affairs, might naturally 
induce the bankrupts to go on longer and to a greater extent with 
borrowed means than they would have done cotdd they have foreseen or 
even conjectured the calamitous course of events which the veil of futurity 
at that time concealed from them. The official assignee in his report 
says : " In explanation of the great deficiency arising in the realization 
of the above debts and properties of the bankrupts, they state that in 
consequence of the depression in the value of West India Sugars, and 
the admission of slave-grown sugar in 1846-47, many of the debtors to 
whom they had made advances on account of their crops grown on the 
West India sugar estates became totally bad by reason of the produce not 
paying the expenses of cultivation, and the estates becoming of mere 
nominal value, and this statement is to a great extent borne out by the 
balance-sheet, which shows the following result" — then after giving the 
debtor and creditor account on the balance-sheet, he adds, ** the losses 
which form the principal features in the balance-sheet as accounting for 
the total absorption of the capital and deficiency of assets are thus 
analyzed : — 

By West India estates, being a difference be- 
tween their cost and present value £96,535 2 1 

Ships 20,573 2 8 

Bad debts 68,359 15 3 

Adventures to Sydney and elsewhere 10,560 16 7 

Merchandize ^,*lf>^ \^ ^ 
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I find, then, at the time of this bankruptcy the firm of Cmikflhan k , 
Melville, and Co., having been in a course of liquidation for above three 
years, owe about £192,000, and their loss, as I have before stated, is 
above £196,000. The capital of Mr. Cruikshank in January, 1846, and 
added since, was about £25,000, part being borrowed on security of 
property; of Mr. Melville, between £17,000 and £18,000 all bis own; 
and of Mr. Street (principally borrowed), between £9,000 and £10,000. 
The trade expenses (including £18,689 for interest on Trueman and Cook's 
debt), amount to £26,967 up to July, 1846, when the firm of Melville 
and Co. commenced. The drawings of the partners during the same 
period are as follows:— P. Cruikshank, £2,234; J.Melville, £1,133; 
and W. F. Street, £1,014. The assets under this estate for crediton 
will be nothing. Under the partnership of Melville and Co., formed the 
Ist of July, 1846, after about 16 months' trading, I find the unBecnred 
creditors amount to £27,884, in addition to £14,636 claimed against the 
estate, being the sum advanced by Mr. Oddie as part of the intended 
capital of £20,000 of his son, then a minor, who, when of age, was to 
have joined the firm. The greater portion of this sum was applied in 
discharge of debts of the old firm of Cruikshank, Melville, and Co., 
which were adopted by Melville and Co to secure to their house certain 
mercantile accounts. The liabilities are £38,224 ; the losses abovt 
£29,000. The official assignee says, the lease of the premises in Anstin- 
Mars, which was given up by Messrs. Trueman and Cook, has produoed 
£300, and that there is no chance of any other assets. Under Mr. Cmik- 
shank's separate estate, I find — 

The creditors unsecured £32,291 ' 

Creditors holding security 27,704 

LiabiUties 20,871 

His capital, January 1, 1846 27,380 

His losses about 44,009 a 

About £160 has been realized under this estate, and nothing mors is 
expected. Under Mr. MellviUe's separate estate I find — 

The creditors (secured and unsecured), 
£33,610 ; securities valued at £14,262, 

leaving unsecured £19,248 

Liabilities 9,000 

Capital, January 1, 1846 2,790 

Losses 3,868 

Property given up, estimated. «X £1,429^ but 
realised about "^^^ ^ ^ 
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Under Mr. Street's separate estate, I find — 

The creditors unsecured £31,535 

Creditors holding security 1,280 

Liabilities 7,009 

His capital, January 1, 1845 482 

Losses about 10,848 

Bad debts 12,083 

His property about 1,500 

Good debts 123 

Of this about £930 has been realized, and nothing more is expected. 

Now, looking at the figures of the different items in the several balance 
sheets to which I have just adverted, I think we have but an unfavour- 
able comment on the latter part of the bankrupts' mercantile course; 
nevertheless, under the peculiar circumstances of the times, and consi- 
dering the period which has been suffered to elapse since their failure 
before the issuing of a fiat, I would gladly have confined my attention to 
the losses sustained by the bankrupts, and in such view I would fain have 
treated this case simply as an ineffectual attempt by a merchant to wind 
up his affairs deJiora the Court of Bankruptcy ; but, though inclined to 
make great allowance for gentleman struggling against a heavy weight of 
adversity in their affairs, the course which the bankrupts pursued, upon 
finding themselves placed in such difficulty as not to be able to meet their 
ordinary engagements in the usual course of business, compels me to go 
further. On or about the 7th of July, 1845, the bankrupts, by deed, 
assigned to Messrs. Trueman and Cook, or rather to James Fairlie, 
Thomas Depnall, and Bobert James Bouse, two of whom were clerks in 
Messrs. Trueman and Cook's employ, property and debts valued at that 
time at £131,510 5s. 2d. (which may be considered the greater portion of 
their estate), in trust to secure the payment of the debt due by the bank- 
rupts to Messrs. Trueman & Cook, and which was taken at £89,037. 4s. Id., 
the amount due on the 1st of January, 1845. Under this deed the trustees 
were authorized to make advances for the cultivation of the estates, and 
to realize, at their discretion, and after payment of the debt due to Messrs. 
Trueman and Cook, the residue to be held in trust for the bankrupts or 
their creditors ; but, notwithstanding this assignment, the bankrupts, in 
their books, treated the properties and debts so assigned as their own, the 
accounts being continued as though no such assignment had been made. 
The trustees have realized a portion of the securities, and the proceeds 
have been paid to Messrs. Trueman and Cook, who have, since the fiat) 
tendered an account, which has been adopted by the bankrupts, showing 
an excess of payments beyond receipts, thereby increasing ^^ ^^^V^ 
which now amounts to £117,600. IDs. 4d. In tJafe m<sssksn:\»X N?\as2a. V^^ 
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bankrupts have laid before me they are desirous of drawing my attention 
to the chief motives and reasons of this assignment, and that it should 
not be judged of by the result ; to the importance of carrying on eJSect- 
ively and continuously the cultivation of the West India properties — ^that 
by the assignment in trust this object was considered to be secured for the 
benefit of all concerned, as well as of Messrs. Trueman and Cook, and 
that it was fully expected at the time was executed that the properties 
would not only eventually supply the means of paying all claims, but 
would leave a surplus for the partners. In this view they say it was con- 
sidered most desirable to obtain the hearty co-operation of Messrs. True- 
man and Cook, and that this was really effected the further heavy advances 
made by them subsequently afford ample evidence. Theyfiirther say, 
''This assignment, although not formally announced by circular, was 
known to our bankers, to the proprietors of those West India estates upon 
which we had been obliged to make such heavy advances, to nearly the 
whole of our unsecured creditors, and very generally in the money-market; 
indeed, we may say that the support we were receiving firom Messrs. True- 
man and Cook, pending the expected recovery of the West India estates, 
was all but imiversally known." The bankrupts state that " the assign- 
ment to Trueman and Cook was not wholly a new transaction, but was to 
a great extent the merely putting into a formal legal shape several equit- 
able assignments which had been made to them at various dates previously 
for advances which they had made to us ; neither was it an assignment of 
our entire estate and effects, but, on the contrary, we had other assets in 
hand, and forthcoming from which we did actually make payment to other 
creditors." Notwithstanding the further explanation thus given by the 
bankrupts, it appears to me, looking at the schedule of properties assigned 
by that deed, and regarding it in connexion with the assignment of pro- 
perty to Martin, Stone, and Co. (their bankers), that the statement of the 
official assignee is fully borne out. I think there can be no doubt but that 
the bulk of the bankrupts' property passed firom them under the assign- 
ment of Trueman and Cook, and it is also clear that the assignment con- 
veyed to Trueman and Cook much property over which they had no pre- 
vious equitable charge, and herein the bankrupts were not only following 
a mistaken judgment, but they proceed to carry out their views in a cul- 
pable manner, and, although success would have admitted of no examina- 
tion, the contrary allows of no justification of the means. The moment 
the bankrupts signed that deed their independence as merchants was 
gone. Amongst the property conveyed I observe the premises of the 
bankrupts in Austin-friars, in which they carried on their business. Con- 
sidering the state of the bankrupt's affairs at the time the assignment was 
made to Trueman and Cook, and regarding the assignment itself with refer- 
ence to the cireiunstances of the txanBactkiiL at \)b& >a!isA,\^(ki&3i3LlhA btak- 
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rupts ought not to have taken that step without first calling their creditors 
together, and obtaining their consent to such a course ; but, haying taken 
it, they are chargeable with another breach of commercial duty, in 
treating the properties and debts so assigned as their own, and continuing 
the accounts as if no such assignment had been made. The Bank of 
England, too, were ignorant of this assignment; the circumstance came 
upon them by surprise. Now, the attention of Messrs. Cruikshank and 
Co., in making this assignment, may have been good, and a good inten- 
tion may in some measure extenuate ; but it will not be an excuse to jus- 
tify a dcTiation firom the plain and obyious rules of duty. To clamber 
over fences of duty, to break through hedges of right, to trespass upon 
hallowed enclosures, may seem the most short and compendious way of 
getting *' where one wotdd be, but doth not a man yenture breaking his 
neck, or scratching his face, incurring mischief and trouble thereby ," 
The bankrupts having thus divested themselves of the bulk of their pro- 
X>erty, afterwards carry on their business in their own names, apparently 
as free agents, and on their own account, and although, as between them- 
selves, it might be understood they were to enter into no new engage- 
ment, still, in all contracts concerning negotiable paper, as well as in any 
other usual mercantile transaction, any one partner had full power to bind 
the firm, the partners by their course of proceeding gave reciprocally to 
each other the power of acting, the one for the other in the partnership 
business, in the same manner as if no assignment had been made to 
Trueman and Cook ; thus each partner was the cause or occasion of con- 
fidence or credit being subsequently reposed in any one of the partners in 
any matter within the scope of the partnership concerns. It vras during 
this period, namely, in August, 1847, that Mr. Street, without consulting 
his partners, took the bill for £7,800, (which was drawn by him in the 
name of his firm (Cruikshank, MelviUe, and Street), and accepted by 
Trueman and Cook, to the Bank of England for discount. The bill was 
discounted, and the amount handed over to Trueman and Cook for the 
purposes of the assignment. In the memorial to which I have referred the 
bankrupts make a further statement, more fully detailing the circum- 
stances under which the bill for £7)800 was drawn. The explanation 
there given, however, does not appear to me to absolve the bankrupts 
from culpability. Mr. Street wishes that the responsibility of that act 
should rest with him, as the bill was drawn and sent into the Bank of 
England for discount without his constdting Mr. Cruikshank or Mr. Mel- 
ville respecting it ; but, for the reason which I have before given, although 
the main weight of blame may lie upon Mr. Street, Mr. Cruikshank and 
Mr. Melville cannot altogether exculpate themselves at the expense of 
their partner. With respect to the discount of t3[i«X \>KSl, ^(^«\kVc^KrQ:si^3k 
say that " Mr. Street being awaie how -^ery genftttXL-:} \\. ^^\ackS3P<inv\si.Hioa 
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city that Cruickshank, Melville, and Co. had been for nearly two years in 
liquidation, and also that during that liquidation they were being sup- 
ported by Messrs. Trueman and Cook, he considered that the bill was 
discounted by the Bank entirely in reliance upon the names of Trueman 
and Cook, whose credit stood very high, as is evidenced by the fact that at 
the time of their suspension the Bank held their acceptances to the extent 
of more than £60,000. Judging, however, of the discount of that bill by 
the ordinary rides applicable to such transactions, and from which I feel 
in no degree released by what Mr. Street has said upon the matter, and in 
whose reasoning, I think there is more art than solidity, I cannot eome 
to any other conclusion than that the Directors of the Bank of England 
were in reality deceived ; and the deception was, I think, as real, though 
it might not have been so palpable, as if the bankrupts had made a direct 
false representation of the state of their affairs. When Mr. Street applied 
to the Bank of England to discount that bill, I think he must have felt 
that the basis of the transaction was a belief by the Bank of the responsi- 
bility of his firm (the drawers of the bill) as well as of Trueman and 
Cook (the acceptors). ** To all moral purposes, and, therefore, as to vera- 
city, speech and action are the same, speech being only a mode of action." 
Then, again, what public establishment or even private bankers (unless 
otherwise involved with the parties), would think of discounting a bill on 
the credit, wholly or in part of any house, if they knew it to be in course; 
of liquidation, and to have made an assignment of the bulk of its property 
primarily for the benefit of one creditor ? Indeed, to a question put by the 
Court, it was stated that the Bank of England would not have discounted 
that bill if they had been informed that Cruickshank and Co. were winding 
up, and had assigned their property to Trueman and Cook. Here the 
iuppresaio veri was calculated to produce the same mischief, and is con- 
sequently open to the same censure, as the mggettio fdUi, In viewing 
this transaction with the Bank of England, it should also be remembered 
that that establishment is generally resorted to in periods of distress, or 
when any circumstance occur to occasion a pressure in the money-market 
she then becomes, as it were, a bank of support. Her advances are 
looked for in seasons of distress and difficulty, and are required to be 
prompt. Surely, then, the most perfect good faith should be observed by 
persons applying to her for aid. Her freedom of action and power to 
render assistance should be in no way impeded by suspicions on her 
part of the bonajidea of the parties who seek her help. No falsehood or 
deceit is to be endured in any contract, least of all with a body ready to 
promote the interests of the mercantile classes on such trying oecastons. 
There is another circumstance afiecting Messrs. Melville and Street. I 
sUude to the arrangement in July, 1846, for the new partnership with 
the ton of Mr, Oddie, with the obligationa ol ^i)too\^%im%>B^\i^imLthem, 
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and the mere questionable effect of the deed to Trueman and Cook hang- 
ing over them. I should obserre, howeyer, that at a meeting of the 
creditors of this firm, held in April, 1848, it was resoWed that the estate 
should be wound up by the partners under inspection ; and it would not 
have come before this court but for the fiat against the original firm. 
Such, then, are the circumstances of this distressing ease. Mr. Lawrance 
in his obserrations to the Court on behalf of the bankrupts remarked 
strongly on the effect which a suspension of the certificate must have 
upon the minds of gentlemen in their position in life. I am asked, too 
by the bankrupts to consider the long peiiod of time during which they 
have been prevented firom employing themselves usefully for themselves 
and their families, and I am reminded that no creditor opposes the appli- 
cation for their certificate, and they submit whether either transaction 
(which I have observed upon), if viewed in the most unfavourable light, ■ 
can become a subject for the censure of the Court, where not called for by 
the creditors themselves. Now, although I am sensible that the same 
degree of punishment will operate with greater severity on one class 
tiian on another, and though I am willing to consider the length of time 
the bankrupts have been deprived of employment, and to give some 
weight to the absence of opposition by creditors, I must consider the in- 
fiuence which the example of our great merchants has upon the indus- 
trious part of the nation, — that they are necessarily the leaders and 
conductors of the whole industry of every nation. If offences be com- 
mitted by them, can it be contended that they deserve more sympathy 
than ignorant or inferior men ? I am bound also to bear in mind that 
this fiat was issued by the Bank of England for the purpose of investiga- 
tion, and, although the Bank of England does not oppose the allowance 
of the certificate, but thinks it more con»stent with her duty as a public 
body to hold, as it were, a neutral x>osition, taking no part directly or 
indirectly, either for or against the bankrupts, it is the duty of the Court 
to give judgment upon the result of that examination. Before I con- 
clude, let me observe that in deciding upon the rectitude or obliquity of a 
man's commercial conduct, it is of the greatest importance that the Court 
should be governed by known and general rules, as the standard of right 
and wrong. An action which would be adjudged an- offence in the small 
trader cannot be deemed a venial transgression in the merchant. The 
same sort of actions must be generally x>6rmitted or generally forbidden. 
How else can we expect to produce a juroper influence or effect upon the 
conduct of others ? So, in visiting any commercial delinquency, we 
must look to general consequences rather than particular consequences, 
and the geueral consequence of ^any action must be estimated by asking 
what would be the consequence or mischief ftotnv \)tkft ^«ivex'(\VK£^>XG£^:<) 
or toleration of aciitmB of the same sort. Apv^'^m^ ^ii»ft «^««^3^^^ 
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assignment to Trueman and Cook, and to the course of proceeding under 
it, and to the discount transaction with the Bank of England, to mercan- 
tile men the answer must be obyious, — res ipsa loguiter. Moved by these 
several considerations, after naturally weighing all the circumstances of 
this case, the Court feels bound to adjudge that the certificates of the 
bankrupts be suspended — that of Mr. Street for 12 months, and of 
Mr. Cruikshank and Mr. Melville respectively for six months, from the 
day of hearing the application. 

The Court, on application, granted protection. 

Messrs. Freshfield were solicitors to the fiat, Mr. Lawrance appeared 
for the bankrupts, and Mr. Edwards was the official assignee. 

The judgment was delivered in the presence of a crowded court. 



MEETINGS OF THE MONTH. 

Aug. 1st. Southampton Dock Company. — Half-yearly Meeting. 

Revenue insufficient to declare dividend, but prospects 

still regarded as encouraging. 
V 9th. North B&itish Railway — Special Meeting. The report 

of the committee brought forward and carried. 
f 10th. East Lincolnshihe Railway — Half-yearly Meeting. The 

guaranteed dividend of 6 per cent, carried, and the report 

adopted, 
z' 11th. Hull and Sblby Railway — Half-yearly Meeting. Dividend 

declared at the rate of £9 18s. per cent., and report accepted. 
ft 14th. Gbeat North of England Railway — ^Half-yearly Meeting. 

Dividend declared at the usual rate of 10 per cent. 
« 15th. Newcastle and Carlisle Railway — ^Half-yearly Meeting. 

Dividend declared at the rate of 6 per cent., contingent 

upon the agreement with the York, Newcastle, and Berwick 

Company. 
" 16th. Great Western Railway. — ^Half-yearly Meeting. Dividend 

declared at the rate of 4 per cent., the sum distributed 

being £ 1 56,690, leaving a balance of £18,020. Report not 

altogether satisfactory. 
» 17th. London and North Western Railway. — ^Half-yearly 

Meeting. Dividend declared at the rate of 7 per cent., the 

disposable balance being £581,162, leaving a surplm of 

£15,501. 
» 18th. South Western Railway. — ^Half-yearly Meeting. Dividend 

declared at the rate of 3| per cent., the disposable balance 

being £108,669, leaving & &\a\»V3A ol £a j^l . 
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Aug. 18th. Northern and Eastern Counties Railway — Half-yearly 
Meeting. Dividend declared at the rate of 5 and 6 per cent, 
as guaranteed by the Eastern Counties Company. 

f 23d. Leeds and Bradford Railway — Half-yearly Meeting. 

Dividend declared at the rate of 10 per cent., and report 

satisfactory. 
» 22d. Midland Counties Railway — Special Meeting. The re- 
port of the Committee of Investigation received and 

favourably acknowledged. 
' 23d. York, Newcastle, and Brunswick Railway — Half-yearly 

Meeting. The Board of Directors partially reconstructed ; 

the reports of the Committee entered into, and a further 

adjournment agreed upon. 
' » Lancaster and Carlisle Railway — Half-yearly Meeting. 

Dividend declared at the rate of 4 per cent., and prospects 

reported to be encouraging. 

' 28th. East Indian Railway — Half-yearly Meeting. The report 
and accounts communicated by the Directors, and adapted 
proforma. 

1 29th. Newcastle Railway — ^Half-yearly Meeting. It was an- 
nounced that the negociations with the Eastern Counties 
Company had not yet been finally agreed upon. 

» 28th. London and Blackwall Railway — ^Half-yearly Meeting. 
The Directors unable to declare a dividend, and the balance 
of £3,162 carried to next half-years' account. 

9 29th. Manchester, Sheffield and Lincolnshire Railway — 
Half-yearly Meeting. No dividend declared on the original 
shares ; interest paid as usual ; the report asserted to be 
satisfactory. 

» 3l8t. Norfolk Railway — ^Half-yearly Meeting. Dividend of 
lOd. per share declared, being in proportion to the receipts 
in amalgation with the Eastern Counties Company. 

» » Eastern Counties Railway — ^Half-yearly Meeting. Divi- 
dend of 2s. per share proposed. Norfolk amalgamation 
discussed, and a poll demanded. 

* 10th. Eastern Archipelago Company — Half-yearly Meeting. 
The first half-yearly meeting under the Charter. The re- 
port carried and considered satisfactory. 

« » Brighton and Continental Steam Packet Company. — 
Half-yearly Meeting. The dissolution of the Company 
taken into consideration, 278. or 28s. per share, being the 
returnable amount. 
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EAST INDIES. 



The letters by the Overland Mail, Tvhich arrived on the 19th instant, 
stated that a small insurrection had taken place at Gwalior but the leaders 
were soon defeated. Business was good both at Calcutta and Bombay. 
At Canton all was quiet. The principal event in China was the compul- 
sory liberation, by order of the Hon. Capt. Keppel, of Mr. Summers from 
the custody of the Governor of Macoa. 

The letters by the Overland Mail, which arrived on the 30th instant, 
reported the Bombay money market easy. Business at Calcutta not 
particularly active. No political news of importance. 

WEST INDIES AND MEXICO. 

The letters by the Temotf on the 6th instant, reported favourably of the 
prospect of the crops for 1850. The weather seasonable and propitious 
at Jamaica, Barbadoes, and Trinidad. Intelligence of disturbances in 
Nicaragua. 

The letters by the Avon, on the 21 st instant, stated that business was 
rather better in the various "West India localities. "Weather still good. 
Trade in the Mexican ports dull in consequence of excessive importations 

UNITED STATES. 

The letters by the Niagarat on the 5th instant, quoted the New York 
exchange 108f. Money market easy, but business not brisk. .Cholera 
decreasing. Californian accounts satisfactory. 

The letters by the Caledonia ^ on the 14th instant, stated that the 
Cholera accounts were unfavourable. Growing crops of Cotton ix^ured 
by heavy rains. Exchange on London 108|; business inactive. 

The letters by the Europa, on the 20th instant, stated that business 
was better at New York — ^the exchange on London 108J to 109. 

The letters by the Cambria^ on the 26th instant, stated that the 
Cholera was again decreasing; exchange 109^ and business tranquil. 
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India Overland. 




Arrived, Aug. 19th 


Calcutta, 


July 2d 


M MM 


Bombay, 




t MM 


Hong Kong, 


June 24th 


M M 30th, 


Calcutta, 


July 25th 


-r MM 


"BomXivf, 


1 I3th 
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West Indies and Mexico. 
Arrived, Aug. 5th, The Teviot, Demerara, 

Trinidad, 
Jamaica, 
Barbadoes, 
Demerara, 
Trinidad, 
Jamaica, 
Barbadoes, 
Tampico, 
Vera Cruz, 



4r 
9 







" 21st, The Avon, 











Arrived, 



Aug. 5th, 
» 14th, 
» 20th, 
' 26th, 



United States, 

The Niagara. New York, 
The Caledonia, » 

The Europa, » 

The Cambria, « 



July 5th 

» 7th 

" 8th 

# 10th 

* 19th 
// 21st 
« 23d 
it 26th 
12th 
it 16th 



July 25th 
» 3Ist 

Aug. 8th 
M 14th 



PARLIAMENTARY ABSTRACT. 
House of Lords, Augttst 1st, 



THE RIVER PLATE. 

The Earl of Hakkowbt said he had 
observed in one of the morning news- 
papers what professed to be an ofBcial 
copy of a convention to re-establish re- 
lations of firiendship between France 
and the Argentine Confederation, which 
had been i^preed upon between Gene- 
rals Rosas and Oribe and the French 
Admiral Lb Pebbbub. According to 
this convention, General Oribb was to 
be acknowledged as President of the 
Republic of Uruguay. The articles of 
the convention were completely at 
variance with iJl the expectations which 
had been held out in that House ; and 
he wished to ask whether the President 
of the Council was aware that a docu- 
ment of this kind had been presented to 
the French Government, and had re- 
ceived their sanction ? He (the Earl of 
Harrowbt) would urge Hbr Majesty's 
Government to use their influence with 
the French Government, with a view to 
prevent the independence of the Repub- 
lic of Uruguay from being destroyed — 
that republic having been placed vir- 
tually under the protection of England. 

The Bfarquis of Lansdownb stated 
that he had no knowledge of the speci- 
fle terms of the treaty to which the noble 
Earl referred beyond what he had de- 
rived fh>m the source mentioned by the 
noble Earl— the newspaper published 
that day. This was a transactloii be- 
tween tiie French Bepoblio and Genwal 



\ 



Rosas, President of the Argentine Re- 
public, and Hbr Majbstt's Govern- 
ment could have no official knowledge 
on the subject that was not obtained 
from communications firom the French 
Government. Hbr Majbstt's Govern- 
ment had taken measures to be apprised 
of the ratification of such a treaty; but, 
according to the last information they 
had received, no determination could 
be come to on this matter by the French 
Gk>vemment until the return of the 
President of the Freni^ Republic from 
a lengthened Journey. He (the Marquis 
of Lansdownb) must, therelbre, decline 
stating what steps Hbr Majbstt's 
Government might think it advisable 
to take until they had received com- 
munications Arom the French Govern- 
ment, expressing their views upon the 
question. The noble Marquis then 
laid on the table a portion of the cor- 
respondenoe relating to the affairs of 
Italy, and also a copy of the Spanish 
tariff. 

THE PROROGATION. 

The Lords Commissioners appointed 
to give the Royal assent to certain bills 
and to prwogun Parliament, then took 
their seats in ftront of the throne. 

The Spbakbr of the House of Com- 
mens having with other officials at- 
tended, a number of bills received the 
Royal assent, indnding the Pilotage ;, 
the New ZeaiMul \asA ^csis<nss«aDAa»\ 
the Xto^MLts luAiiK««tfsaVB>^OBA^<S«»>- 
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Dies ; the Slave Trade (Persian Golf) ; 
the Customs; the Stamp, &c, ; the 
Joint-Stock Companies Act (1848) 
Amendment; the Bankruptcy (Ire- 
land); and the Bankrupt Law Con- 
solidation. 

The Marquis of Lansdownb then 
proceeded to read 

HER MAJESTY'S MOST GRACIOUS 

SPEECH:— 

** My Lords and Gentlemen, 

'* We have it in command from I^b 
BfAJESTY to inform you that the state of 
public business enables her to dispense 
with your attendance in Parliament^ 
and to close the present session. 

" Her Majesty has directed ns to 
express her satisfaction with the vezl 
and assiduity with which you have dis- 
charged the laborious and anxious 
duties in the performance of which you 
have been occupied. 

** Her Majesty has given her assent 
to the important measure yon have 
passed to amend the Navigation Laws, 
in ftill confidence that the enterprise, 
skill, and hardihood of her people will 
assure to them a fiill share of the com- 
merce of the world, and maintain upon 
tiie seas the ancient renown of this 
nation. 

** Her Majesty has commanded us 
to acquaint you that the friendly cha- 
racter of her relations with foreign 
Powers affords her a just confidence in 
the continuance of peace. 

** The preliminaries of peace between 
Prussia and Denmark have been signed 
under the mediation of Her Majesty, 
and Her Majesty trusts that this con- 
vention may prove the forerunner of a 
definitive and permanent treaty. 

**Her Majesty's efforts will con- 
tinue to be directed to promote the re- 
storation of peace in those parts of 
Europe in wiiich it has been inter- 
rupted. 

** Gentlemen of the House of 
Commons, — 

** We are commanded by Her Ma- 



JB8TY to return you her tinwV g for the 
provision which yon have made for the 
public service. 

** The public expenditure has under, 
gone considerable reductions within 
the present year, and Her Majesty 
wiU continue to apply a watchfol 
economy in every branch of the public 
service. 

** My Lords and Gbntlbmbn, 

** We are commanded by Hbr Ma- 
jesty to congratulate you on the happy 
termination of the war in the Pnnjaub. 
The exertions made by the Govern- 
ment of India, and the valour dindayed 
by the army Ln the field, demand Her 
Majesty's warmest acknowledgments. 

** Her Majesty has observed with 
gratification the spirit of obedience to 
tiie laws which has been manifested by 
her subjects during the period which 
has elapsed since Her Majrsty last 
addressed her Parliament. 

" It is the characteristic of our consti- 
tution that it renders the maintenanc of 
order compatible with the fullest en- 
joyment of civil and religious liberty. 

** The satisfaction with which Hee 
Majesty has viewed the peaceful pro- 
gress of her people in arts and industry 
has been greatiy alloyed by the con- 
tinuance of severe distress hi one part 
of the united kingdom. 

** Her Majesty has observed with 
pleasure your liberal exertions to miti- 
gate the pressure of tiiis calamity, and 
E[er Majesty commands us to thank 
you for your unremitting attentkm to 
measures calculated to improve the 
general condition of Ireland. It is Hbr 
Majesty's fervent hope that it may 
please the Almighty Disposer of Events 
to favour the operation of those laws 
which have been sanctioned by Parlia- 
ment, and to grant to her Irish people, 
as the reward of that patience and re- 
signation with which they have Ixniie 
their protracted sufferings, the bleea* 
ings of an abundant harvest and of in- 
tenoal peace." 



JETouse of Commons, August 1st. 



ITALIAN REFUGEES. 
Mr. M. Mclmes said that it had been 
mentioned in the public prints that the 
Governor of Malta, had thought fit to 
prevent certain persons landing in that 
island, those persons being reAigees 
firom Rome. Whatever political opi- 
nions might be entertained by different 
parties respecting their cause, their 
bravery had undoubtedly excited the 
admiration of the dvilixed world. He 
therefore asked the Under-Secretary of 
State for the Colonies whether it was 
tme that tboee persons had not even 
ibem aUowed to land in Malta, and 



whether the English authorities were 
going to imitate that wantof ho^tality, 
of which there had been such flagrtat 
instances in a neighbouring nation ? 

Mr. Hawbs said, that the reftigees to 
whom reference had been made oon- 
sisted of persons who had left botii 
Sicily and Italy, and were not omdliied 
to parties who had quitted Rome. Tbaj 
arrived, however, in such crowds at 
Malta, that it was absolutely neoeMaiy 
for the Governor, acting on his raspoDM- 
bility for the preservaaon of the peeee 
and tranqnUUty of the islaad, to ttmit 
th« i»aiAMaeatt«qgMiallnc iL 
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AUSTBIA AND HUNOABT. 

Lord Ndobnt wished to pat a question 
to the Foreign Minister on a subject 
with respect to which he trusted the 
noble Lord would not be reluctant to 
satisfy the anxious feelings of a great 
part of this nation. He had seen, mthin 
the last three or four days, in the public 
newspapers, what purported to be apro- 
damation proceedhig from the Austrian 
General, Hatnau, and addressed to the 
populations of Pesth and Buda. This 
proclamation denounced the punish, 
ment of instant death upon the spot to 
any persons, of either sex, who might 
be presumed to have taken part in what 
this general called politioU offences, 
such as had never before been made 
punishable with death by any chief 
holding a commission under a cayiUsed 
CtoTcmment. 

Lord Palmbrston thought it was 
unnecessary for him to say that Hbr 
Majesty's Goyemment, in common 
with everybody else, must have read the 
proclamation as it appeared in the news- 



papers with the deepest pain. He need 
not say more on that point. In reply to 
the question put to him, he had to state 
that the GoTemment had no official 
communication of the proclamation hi 
question, and fheref <Hre he had no official 
knowledge as to whether it was genuine 
or not. 

Sir A. Clutobd (Black Bod) entered 
the House, and summoned the Commons 
to attend in the House of Lords to hear 
the'Boyal commission read for giving 
the Boyal assent to certain bills, and for 
proroguing Parliament. 

The SPBAKBR accordingly quitted tlie 
chair, and proceeded, followed by the 
members present, to the House of Lords. 

After the lapse of about three-quar- 
ters of an hour the Speaker returned, 
and, standing at the table, read to the 
members who were grouped around a 
copy of the speech which had just been 
ddivered in the other House by the 
Bo ya l commissiotiers. 

when he had concluded, the House 
broke up. 



SEPTEMBER 1849. 

BANK OF ENGLAND. 

Bate of Discount , 

The minimum rate of discount 3 i>er cent. Money in Lombard-street 
worth 2} to 2f and supply increasing. Trade continued to improve. 

Half yearly Court. 
The half-yearly Court was held on the 20th, the Gk>Yemor , Mr. H. T. Pres- 
cott, with the Deputy-Governor, Mr. T. Hankey, and other directors present. 
The dividend proposed was 3| per cent, for the six months, which after 
some opposition was carried. The " rest" after the payment of this divi- 
dend would stand at £3,057,973. 



. BOARD OF TRADE. 

Retumsfor the month ending the 5th of Atigust. 

The returns of the Board of Trade for the month ending the 5th of 
August were issued on the 6th instant, and present results of a still more 
satisfactory description, even than those which have been steadily shown 
during each month of the present year. The inciettA^ Sxl^Sga ^iz^cfcNs^ *»» 
compared with August, 1848, isnotlcwtkiasi £'l,^\*LJS^^\ «sAS.\.ne^^^^ 
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wen from th« foUovine table irhicli gives flie >pecifie inereue or deeieBu 
on each piodoction, tluit wMe coasiderablf more than half o[ the increau 
hu arisen from tke aetdvitj' of our eotton, linen, silk, and vollen nunn- 
faeturei, there lie fev artideB which da not also appear largely on the 
farouiable eide, uid l^ewlae that there 'a icarBel; one on the adrem sid« 
wUch i> not foi an insignificant amoonL Amongit the adTene item 
machinery Btlll makes its appearance, and (omiahes continued evidence 
that &om tlie neglect of meriiamcal improvements in (bieign mannfaebwiea, 
caused by tlie disturbanccB of tie past 18 months, a start has been given 
to om own prodoctioni which will probably not be tecoveted Vj oor oom- 
petitois for many yeais :■— 



DECLABED VALUE 07 SXF0BTATI0H8. 






Month .ndiiig Aug. S. 








ms. 


1849. 






■ ^ 


11.765 
31:051 

iltia 
mm 

11,E39 
1,360,3S7 
BM,7M 

its 

53^3 

ii 

19.607 
43,374 


15.3M 

85:^6 
13,138 

««5 35a 
«,M7 
353,650 

1S^S£5 

10.U6 

18,770 
35,747 

i,g:| 


fs,444 

.3 

MT.rtl 
170,781 

■as 

15,715 
114,6(7 

'"'wll 

19,3fS 


£. 














































Hudnies ind caUery 


:;:::: 












7>M 




































7JWI 


TlfS'shHtpiTU^b.' 

■Woollni miuiur»cturei 








£4.351.936 


£6,361,486 


ajxa.an 


«9.9«7 



The total inoreaae In eiporla during tlie flrat seren montha of tb» 
pieseot year, as compared with the seven correiponding manth* of 1U8, 
is £5,751,113, and u the decrease of the Erst sevea months of thatjeai 
mu not more than £i,HJ,BSS, we have now not only entirelr reeovereJ 
Atmi tie obeok which waa tlwn mattined, but are eniAled to point to t> 
Itumatt^ot npwirdsof ■ wHlttm ivnQmtailirBVginpnoamA VMiTi^lB, 



SEPTEMBEB 1849. 



179 



notwithstanding the commercial conyulsions of the period, no decline in 
our exports had yet been felt.* 

As regards imports, grain and flour continue to exhibit a very large 
increase, and in wheat the consumption has again been greater than the 
supply. In the consumption both of coffee and sugar a considerable 
decline is obserrable, not only in the month, but throughout the year ; 
while in tea, cocoa, wine, and tobacco, there has been little variation. 
Indeed, amongst articles of luxury generally, spirits alone show any 
considerable increase, and as this appears principally in brandy, it may 
be attributed to the cholera rather than to any other cause. The absence 
of expenditure which is thus evidenced in the midst of increasing trade 
may be due to the diminution of the indulgences amongst the labouring 
classes which were a consequence of the general employment upon railway 
works, and also to the economy which the disasters connected with those 
speculations has induced amongst the general population. 

Subjoined are the quantities of provisions, &c., imported and taken tot , 
home consimiption :• — 



Grain, wheat, art 

Grain of other descriptions, qn. 

Indian com, qrt 

Flour and meal, cwt 

Provisions.— 

Bacon, Fork, lard, &c., etet, . 

Butter and cheese, ctot 

Animals, No 

Fg?8*/Vd 

Cocoa, lb 

Coffee, British, j& 

Ditto, foreign, lb 

Totalcoffise 

Surar— 

West India, etot 

Mauritius, ctot. 

East India, cwt 

Foreign, ctrt 

Total Sugar 

Tea. lb 

Bice, cwt,. 

Spirits, gdUs 

wines, eaUt 

Opium, lb 

Tobacco, Uf 

Fruits — 

Currants, figs, and raisinSyCto^. 

Lemons and oranges, chetts 

Spices, lb 

Ditto, cwt. 



Imported. 
Month ending Aug. 5. 


Ta&bn foe Home 

Consumption. 

Month ending Aug. 5. 


1848. 


1849. 


1848. 


1849. 


89.818 
244,053 
116,146 
100,785 

156,312 
71.496 

9,360,596 
1,032,252 
6,772,177 
5,613,622 


270,516 
367,501 
326,327 
407,980 

86,567 
57.895 

...... 

8.716,183 
491.071 

2,511,957 

3,585,331 


34,510 
237,382 
117,485 

91.782 

Free 
70,835 

9,360,596 
213,357 

2,411,530 
530.293 


295,070 
373,299 
327,604 
411.345 

Free 
56,161 

8,716.188 
240,300 

2,237304 
348.109 


11,385,799 

383,864 

99.224 

111,484 

236325 


6,097.288 

410,613 
94,738 
86.676 

271,676 


2,941.823 

258,931 
100,665 
163,207 
537,641 


2,585313 

404,824 

151,534 

154330 

61.481 


781,397 

3,936.282 

112,414 

557,137 

773,167 

1,744 

1,996,123 

30,186 

6,155 

226,121 

1,789 


863,703 

3,247,168 

238,421 

1,201,123 

1,211,783 

7,314 

990,431 

25,421 

10,226 

696,598 

662 


1,060,444 

4,318,842 

34<572 

346,720 

539,867 

6,802 

2,274.747 

26,559 

4,574 

237,919 

348 


772,069 

4397,672 

57.419 

408,628 

533,970 

1,775 

2.155.152 

81340 

2,973 

265.924 

287 



• As compared with the printed returns for the first seven months of 1847 thA 
present ones would show an increase of £2,423.170 over \ScaLt'0CTv<cA,\ia\.\^«T«»xERA 
as they are now compiled include several itemi w\dch^eieiLQfc^\.>Sb»X>SaBAVK^x^A»8ift^ 
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The following are the comparatiye imports and exports of raw material, 
showing a large increase in the import of flax, hemp, and raw silk, but a 
decrease in that of cotton and wool : — 





Impostbo. 
Month ending Aug. 5. 


EXPOKTSD. 

Month ending Aug. 5. 




1848. 


1849. 


1848. 


184». 


T\ax,ewt 


128.482 

52.237 

206,409 

1.060,464 

10,953,979 

40,649 


318,907 
114,418 
365,500 
737.206 
8,800.943 
51,077 


" 10.891 

74.747 

473,366 




Hemp, ctct 




Eaw8ilk,» 


90,885 


Crotton. etPt 


96,051 


Wool, ft 

Tallow, ctrt 


1,907AM 



Of silk manufactures the totals stand thus : — Taken for Home ComiBptian. 



Silk mannfactores of Enrope, lb. 
Ditto of India, piecet 



68,852 
4,494 



114.319 
16,969 



70,659 
9,078 



89,905 
11,87» 



YORK AND NOETH MIDLAND EAILWAY. 



Summary of the Second Report, 

The second report of the York and North Midland Investigation Com- 
mittee was published on the 6th instant. The committee are still obliged 
to defer their account of the financial position and prospects of the com- 
pany, and their present statements are consequently confined to the pro- 
ceedings of Mr. Hudson. In 1845, when competing projects were rife, 
and when speculation was at its height, Mr. Hudson, it is stated, became 
absolute over the affairs of the line, and from that time not <me of the 
so-called directors was found to resist his ** grasping and corrupting in- 
fluence," although the smallest ** degree of independence or of moral 
courage" must at once have checked his progress. Anything like book- 
keeping was altogether disregarded. During one interval of eighteen 
months the bankers* pass books are found to furnish almost the only 
anthentic evidence of the various transactions, and ** it was only linee 
the 14th of June last that the board passed a resolution, that a cash-book 
be kept by the company." In the case of certain Dalkeith shares which 
were allotted to the company the calls were correctly entered to their 
debit, but there were few corresponding entries with regard to the pro- 
ceedings of the sales. *< The responsibility on this account has now, 
however, been entirely extinguished, as Mr. Hudson paid the amount 
with interest, amounting to £60,251, on the 6th of March last" — a sum 
which he alleged to have been largely in excess of what was due from 
him, but which the committee, on investigating the matter, find to be 
£2,016 below the actual claim. In the case of an issue of East tad 
W'cBt Riding Extension shares, left at the disposal of the directors, 
T,OTO were parted with, of wbiidh 2,^^5 «x« «s{^\uxl<q^ «& ^yiag boen 
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given to directors, officers, and others, leaving 4,375 to ,be accounted for 
by Mr. Hudson. A sum of £16,000 has been placed by him to the com- 
pany's credit, which he explains is the premium received on 2,300 of 
these shares, and he states that 975 were disposed of to secure the in- 
terest of individuals in favour of the company ; but the remaining 1,100 
he admits he has appropriated to himself. There are also 1,170 HuU and 
Selby Preference shares of which he has rendered no account, and for 
the premium on which the committee consider him liable. With regard 
to two sums of £10,000 and £80,000 received of the Bank of England 
on debenture bonds of the company, it appears that the £10,000 
was retained for some time in Mr. Hudson's possession, and he has con- 
sequently been called upon for interest, amounting to £1,746, which he 
has paid. The £80,000, with the exception of a small part, was also 
held by him for three months, and interest upon this has accordingly 
been demanded. In connexion with rail contracts two instances are 
described. In one Mr. Hudson contracted for 3,000 tons of rails at 
£9 per ton, and sold them to the company at £12. The £9,000 profit 
thus obtained has since, upon the demand of the committee, been re- 
funded. In the other instance 2,500 tons, which Mr. Hudson had 
originally contracted for at £6 10s., were in March, 1845, also supplied 
at £12. In this case the contract was made in 1844, and is therefore 
represented as a private speculation of his own. There is, however, no 
proof that the price of £12 per ton was ever agreed to by the company, 
and even if such a sale could be sufficiently established, the committee 
are advised that it is still an illegal transaction. In conclusion, it may 
be mentioned as a curious illustration of Mr. Hudson's business manage- 
ment, and of the total absence of all check on the part either of officers 
or auditors, that the committee have discovered a transaction in which he 
charged the Newcastle and Darlington Company £2,203 too much, and 
the York and North Midland Company £2,203 too little — a circumstance 
which would never have been brought to light but for their inquiries, 
and which will now, after a lapse of four years, have to be adjusted. 

AUSTEIA. 
New Loan of £7,100,000. 

The proposals for a new Austrian loan of £7,100,000 were made known 
in London on the 24th instant. The issue to take place in bonds at 
4^ per cent, interest, and in amounts from £10 to £100. The price at 
which it is to be taken is 85, which at the present rate of exchange on 
London would be equal to 78^, at which it would yield to the purchaser - 
about £5 148. 8d. per cent. Should any material amount^ bL<^'««H«t>\)i^ 
taken here, which is jbyno means likely, «a tlXAX«i(^<Q!aN(^xi^'^^:^=^^^ 
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in the quotation of exchange sufficient to render the price considerably 
less favourable. The subscription will close on the 4th of October, and 
the result will be made known on or before the 18th of October. The 
instalments of 10 per cent, each will extend over ten conseoutiye months, 
terminating the 15th of July, 1850. Treasury-bills and other descrip- 
tions of floating debt certificates are to be received in payment, and 
hence the loan may be regarded to some extent simply of existing 
liabilities. 

The mercantile advices from Vienna received on the 27th instant, state 
that the new £7,100,000 loan had been favourably received, subscriptions 
for considerable amounts having been sent in from commercial houses, 
private individuals, and public companies. From Prague a list to the 
amoimt of £600,000 had been received, and a report that Hope and Co., 
of Amsterdam, had been authorized to take £2,000,000 for the Emperor 
of Russia, was confirmed. 

MEXICO. 

Change of Agency ^ Sfn. 

The following Official Letters were published at the period they bear date : — 

•< Mexican Legation, London, Sept. 8. 
<< By a superior order from the Government of the Bepublic of Mexico, 
dated the 1st of June last, the Mexican agency has definitely been re- 
moved from the house of Messrs. Schneider and Co., on account of their 
having announced, in the name of, and without any instructions from, 
the Mexican Government, a dividend, charging 4 per cent, interest to the 
bondholders on the money which they may receive. ■ On the same date 
it was announced that a new agency would be appointed, to exercise the 
same functions with which Messrs. Schneider and Co. had been charged 
till then. 

'* The newly appointed agent is Colonel Francisco Facio, and B. Gomes 
Farias, Esq., as his secretary, which you will advertize by publishing it 
so in the newspapers at the request of this Legation. 

(Signed) J. M. Moaa. 

'' To J. M. Mendoza^ Esq., Consul in London." 



« Mexico, July 8. 

<* It being the interest of Mexico, as well as that of the bondholder*, 

that the remittances to England intended for the payment of dividends 

- should not be applied to any other object, his Excellency the Minister 

of Finance, D. Francisco de Arrangoiz, and the agent of the bondholders^ 

W. P. Bohertaan, Ssq., have agteed on the lo\\.ONrsa%*.-- 
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** Art. 1. The agent of Mexico in London will keep the books referring 
to the debt, which he will take out from the handa of Messrs. Schneider 
and Co. Should these gentlemen offer any difficulty to give up the books 
and other papers, the agent of Mexico will open new books provisionally 
till the delivery of those existing shall take place. 

" 2. As the funds for payment of dividends will precisely be remitted 
for the Bank -of England, they cannot be taken out thence on any ac- 
count but exclusively for the payment of dividends, which will be made 
by mutual agreement between the agent of the Republic and that of the 
bondholders." 

** 3. The agents of the bondholders in Mexico, when receiving funds 
on account of the debt, will give notice to the agent of the Bepublio in 
England, and to the agent of the bondholders in the same country, by 
separate communications, of the sums which they will send by every 
vessel, or the bill remittances ; and the agent of Mexico, as well as that 
of the bondholders, will publish in two or three of the most widely 
circulated newspapers a notice of the sums which will arrive, and the 
amount existing in the Bank on the date of the publication of the 
said notices. 

** i. If by any accidental event at the end of six months the sums 
existing are not sufficient to pay a dividend which will correspond to that 
of the preceding six months, the said amount can be paid in proportion 
at the request of the committee of the bondholders. 

" 5. The sums which the agents of the bondholders residing in Mexico 
will receive for the payment of the dividends will remain at the risk and 
account of the bondholders firom the moment that their agents will re- 
ceive their money. 

^'6. It will be credited to Mexico the exact amount of each consign- 
ment, with deduction of expense remittances, and the change of Mexican 
dollars in London. Out of this Mexico will have nothing to pay for 
commissions of receiving the money, or any other expenses, but those oc- 
casioned by the agency of the BepublTc. 

** 7. The regulation of the agreement, which will not oppose the literal 

sense of the present stipulations, will be carried into effect by mutual 

consent of both agents. 

(Signed) ** F. de Abbanooiz. 

"William P. Bobbbtson." 

Opening of the New Agency, 

On the llth instant the Opening of the New Agency wai communicated 
in the following way : — 

" * Colonel Francisco Facio has the honour to inform the holders of 
Mexican bonds that he has been appomXed. fixvasi^^al «%«fi\. q!1. ^^ 
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Mexican Eepublic in this country, instead of the late agents, Messrs. 
Schneider and Co. The new appointed agency is to act according to the 
last arrangement made between the Mexican Govemment and Mr. Bobert- 
son (the agent of the bondholders in Mexico), which said arrangement 
was published in The Timet and Morning Herald of yesterday. 

** * From this day forward no act of agency effected by Messrs. Schnei- 
der and Co. will be recognized by the Mexican Gk>Temment. 

** < The office of the financial agency is established at No. 32, Great 
WinchesterHBtreet, and the hours of business are from 11 a.m. to 8 pjn. 

Itemittances, 

On the 24th instant the annexed letters were published by the Spanish 
American Committee : — 

** Mexico, August 15, 1849. 

" Gentleman, — ^We hand you herein a copy of our last respects, which 
we confirm. 

** By the following statement you will obserre the amount of import 
duties not collected is $235,376 38— viz.. 

Amount pending on the 30th of June $251,256 16 

Adding thereto the duties for July, which are by Approxi- 
mation 52,400 

$303,656 16 
Vid deducting therefrom the amount we have collected . . 68,279 78 

there is the sum of $235,376 38 

pending for collection this day. 

" In addition to what we have collected of the import duties we have 
received from the collector of this Custom-house, for the bondholders, 
proportion of duties not import, 

$6,470 27, collected in June ; 
' 15,662 94, ditto in July, making, with the foregoing sum of 
68,279 78 

$90,712 99, which we ship by the present opportunity as follows : — 
$33,774 68 to Messrs. Schneider and Co. ; 

56,938 31 to the Bank of England ; the latter amount to the joint 
order of the Mexican Gk>yerment's agent in London and of your good 
selves, in conformity with the arrangement lately entered into in Mexico 
between Mr. Robertson and the Government of Mexico. 

** We enclose herein our letter to the agent of the Government, con- 
taining advice of the last-mentioned remittance. 

** Remaining, &c., 
** Manning, Maciuntosh, axd Co. 

** To the Chairman and Committee of the 

Mexican Bondholders, London. 
From Mr. Robertson the committee x>ossessed only dnplieatM of letters 
previously receiyed via the United StaXes. 
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BUENOS AYRES. 

Payment on Account of the Debt. 
Advices from Buenos Ayres, published on the 13th inst., stated that 
the agents of Messrs. Baring Brothers, Messrs. Zimmerman, Frasder and 
Co. had received £30,000 on account of the interest of the English 
dfebt for the .last six months. This payment was made in accordance 
with the terms of the message delivered by Bosas in January last. 

EQUADOR. 
Provimnfor Interest on the English Deht 

Intelligence was given, on the 13th inst., of the Equador (Government 
having issued proposals for a contract, giving the highest bidder the 
exclusive right of exporting tobacco for eight years ; one-fourth of the 
amount so received to be appropriated to the bondholders. 

POST OFFICE. 
Sunday deliveries in London* 

A very strong feeling was manifested in the City, in consequence of 
the statement which has been circulated, that it was the intention of the 
Postmaster-General to establish Sunday deliveries in London. This 
statement, however, was at once contradicted. 

BANKRUPTCY REGISTER. 

Edward Naime, 
CoTiBT OP Bankbxtptot, Sept. 3. 

(Before Mr, Commissioner Fonblangue.) 
In the matter of this bankrupt, a stock-broker, Wamford-court, City, 
there was a meeting for choice of assignees and proof of debts. The 
appointment f^ll on Mr. Henry Wright, of Nether Knutsford, Cheshire, 
gentleman ; und Mr. Henry Colebrook, Wenlock-road, City-road, baker. 
Nothing of any interest occurred during the proceedings. 
The debts proved amounted to £2,500, the principal creditors being the 
assignees. 

Pritchard and Dale, 
CouBT OP Bankbuptot, Sept. 3. 

(Before Mr, Commissioner Fane.) 
Martin Luther Pritchard and Robert Morris Dale were stockbrokers in 
Liverpool. The fiat was removed thence to London, as nearly the whole of 
the creditors reside here. This was a meeting for the last examination 
and proof of debts. 
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Mr. Archbold was counsel for creditors who sought to proye claims ; 
Mr. Lawrance is solicitor for Mr. Pritchard; and Messrs. Scott and 
Tahourdin, of Lincoln Vinn-fields, are solicitors to the assignees. 

The balance sheet, which commences in August, 1848, and ends at the 

date of the fiat, which was issued on the petition of the bankrupts in May 

last, is as follows : — 

Db. - £ », d.' 

Creditors 396 3 1 

Ditto at commencement of the account, whose claims 

are still due 4,344 16 11 

Ditto holding security 3,494 1 

Messrs. Pritchard and Dale 7,436 13 6 

Liverpool Commercial Bank 29,690 7 11 

Capital 20,374 13 8 

liabiKties 1,603 

Balance 6,664 11 10 

73,393 7 10 

Ca. £ 8, d. 

By debtors (doubtful), and whose debts were owing 

at the commencement of this account 30,326 13 1 

South- Eastern Railway Company (doubtful) 7,326 11 9 

Property in the hands of creditors 2,138 

Ditto held hy the Liverpool Commercial Banking 

Company 23,922 

Property placed in the hands of that bank for safety 860 
Liverpool Commercial Banking Company suspense 

account 6,668 7 11 

Domestic and personal expenditure 396 3 1 

Losses 1,166 12 

LiabiUties 1,603 

£73,393 7 

Balance 6,164 11 80 

• 

The bankrupt, who was deputy-chairman of the South-EastemBailway 
Company, sets down in his balance-sheet the following claims against 
that company : — For expenses for travelling and other disbursements in- 
curred whilst discharging the duties of director and deputy-chairman of 
the company, £2,461 lis. 9d; for constant attendance and daily personal 
services for three years, £4,876 ; and he adds, that those services were of 
so onerous a nature that they engrossed the whole of his time, to the exdn- 
sion of his own private business ; that it was with reluctance he engaged 
in them, and at the pressing instance of the board, and with the under- 
standing that he would be remunerated. The bankrupt farther states, 
tiiat Lord Torrington, his immediate predecessor in the office of deputj- 
chairman, was rewarded by the pioi]^iveioift mXSii ^ ^fifnioe of \ilate, tdiioh 
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cost £2,700 that he (Pritchard) was much more assiduons than Lord Tor- 
rington ; that his bankruptcy resulted from his connexion with the com- 
pany, and that, at the time he became a director, he was possessed of 
considerable property independently of his business, which brought in an 
average profit, for the three years immediately preceding, of £7,605 per 
anniun. There is another entry in the balance-sheet, to the effect that 
during his directorship a lease was granted to him by the Dover Harbour 
Commissioners of land at Dover, upon which an hotel had been since built. 
£10,000 in Exchequer-bills were, on the requisition of the lessors, depo- 
sited with the trustees as security to the commissioners for the perform- 
ance of certain covenants in the lease. The £10,000 in Exchequer-bills 
were the property of the company. The bankrupt Pritchard states that 
he has a lien on the whole property of the company, including those 
Exchequer-bills. 

The bankrupt Pritchard was examined at considerable length. 

Mr. Tahourdin said he saw upon the balance-sheet that Mr. M'Gregor, 
the chairman of the South-Eastem Railway, and one of the managing 
directors of the liverpool Commercial Bank, was set down as a debtor for 
£1,343. 

The bankrupt said that was so, and that the claim was a just one. 

Mr. Tahourdin. — ^What is the nature of the debt ? 

Mr. Pritchard. — It arises from purchases made on his accoimt of 50 
South-Eastem and Dover shares, purchased upon being duly advised. 
When application was made for payment for those shares they were 
handed across the counter of the Liverpool Commercial Bank, and I was 
instructed to draw a check for the amount. In the course of time I found 
that the money had been put to my private debit. I kept an account at 
the bank. I maintain that Mr. M'Gregor is indebted to me for the shares 
so handed across the bank counter. 

Mr. Tahourdin. — ^Tou mean to say that you purchased the shares, and 
received authority to draw upon the bank, and that you afterwards found 
it debited to your own personal accoimt. In point of fact, the money was 
not paid ? 

Mr. Pritchard. — ^Yes. 

Mr. Tahourdin. — Can you substantiate that ? 

Mr. Pritchard. — ^My books show it. 

Mr. Tahourdin. — There is another very large claim against Mr. M'Qregor 
in respect to 25 (No. 1) South Eastern shares. I want to know do these 
shares represent the £6,000 claim against Mr. M*Gregor set down in the 
balance-sheet. 

Mr. Pritchard. — ^Mr. M'GFregor was elected chairman of the South- 
Eastem Railway Company. When that election took ^lajt^l'^^ATiRN. "a^ 
director. Mr. M'Gregor presided over tkie m.ee\Xii% ^^ ^^***'^ ^wss^^ss:^ 
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which was held upon the 11th of September, 1845. When the meeting 
was oyer, Mr. M'Gregor said to me, ** We must not let the companj't 
shares go down. I'll join yon in a speculation. I will find the money- 
do you go and buy the shares.*' Thereupon I hastened to the market, 
and bought 690 shares, partly through Messrs. Scott and Son, and Messrs. 
Boche and Son, sharebrokers, Mr. M'Gregor borrowed £20,000 from the 
Central Bank of Scotland without my sanction, and entirely upon his own 
individual responsibility. I had an account at the Commercial Bank of 
liyerpool, of which Mr. M'Gregor then was manager, and now is one of 
three managing directors. When the shares fell I was persuaded to be 
put in communication with Mr. Bums, manager of the Central Bank of 
Scotland. I did so ; but I told Mr. M'Gregor when I consented to this 
course that he must pay his portion of the loss. 

Mr. Tahourdin. — Then you mean to say that this was a joint specula- 
tion in which Mr. M'Gregor did not pay his part ? 

Mr. Pritchard. — ^Yes, a joint speculation in which Mr. M'Gregor fScdled 
to pay his moiety. 

Mr. Tahourdin.— It seems rather strange that this account should be 
so long allowed to remain unsettled ? 

Mr. Pritchard. — ^I allowed it to remain unsettled, because in all these 
cases when I have gone into the market and bought at the instance of 
another £40,000, £50,000, or £100,000 worth of shares, I have done so 
relying on the honour of the parties who employed me. And I must con- 
fess that I have never, in the whole course of my experience, known any 
one to repudiate his liability except Mr. M^Ghregor. 

Mr. Tahourdin. — Then you wish the assignees to understand ihat they 
may treat this debt of Mr. M'Gregor's as a substantial asset ? 

Mr. Pritchard. — ^Decidedly, to all intents and purposes. 

Mr. Tahourdin. — ^Tou state this was the result of your speculation in 
shares. What became of all the shares ? 

Mr. Pritchard. — ^The shares were bought at 47^ to 47f per share, and 
they were sold at prices varying from 36 to 29 per share. Mr. M'Ghregor 
borrowed the money, and it found its way into my pass-book. I do not 
know the parties who lent it. At the period of the occurrence of the 
transaction to which I refer I put in 200 old South -Eastern shares of my 
own, as a margin for the loan. They were then worth £9,000. The 
result of the transaction is a large loss. 

Mr. Tahourdin. — ^Have you ever applied for payment of this debt? 

Mr. Pritchard. — I made several unpleasant and most disagreeable 
applications to Mr. M'Gregor, but with no satisfactory results. 

Mr. Tahourdin. — ^Then the assignees are distinctly to understand you 
as stating that this is a bonajfide asset ? 
Mr. Pntcbaid. — Certainly; at least, mi&i tSlVntei^vt^ and 
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Of conrse I cannot undertake to say there is legal proof, but of the moral 
obligation I have no doubt. 

Mr. Tahourdin. — ^Have you applied to the liverpool Commercial Bank 
for a statement of securities ? 

Mr. Pritchard. — I have several times applied to that bank for a state- 
ment of the securities I deposited there, but never could obtain an 
account. 

Mr. Tahourdin said, he would not at present push the examination 
farther. 

It was stated, that upon the next occasion a summons would be issued 
obliging the attendance of Mr. M'Gregor, that he might be examined 
relative to the abovementioned transactions. 

Some discussion took place, upon claims against the estate, but it was 
devoid of interest. 

The CoMMissiONSB said, that it appeared from the report of the official 
assignee that the bankrupt's books had been singularly well kept, and he 
would therefore allow the bankrupt to pass his last examination. 

Petersfield Bank, 

CoTTBT OP Bankbttftot, Seft. 25. 
(Before Mr, CommUaioner Shepherd.) 
The bankrupt, Charles Cotton Butterfield, who carried on the business 
of banker at Petersfield, not having surrendered to the fiat which was issued 
against him on the 26th of July last, was this day proclaimed an outlaw 
in the usual form, by Mr. Johnson, messenger in Mr. Commissioner 
Holroyd*s court. 

MEETINGS OF THE MONTH. 

Sept. 3d. Eastern CouimES Bailwat. — ^Acfjoumed Meeting. Report 
of Scrutineers received on the question of Norfolk amalga- 
mation, and decided by a large minority in favour of the 
directors. 

« 

* 5th. Lanoashibe Am) Tobkshibe Eailwat. — ^Half-yearly Meet- 
ing. Dividend declared at the rate of 4 per cent., and 
prospects rather improving. 

// 6th. YoBK AND North Midland Bailway — Half-yearly Meet- 
ing. Report of the directors alluding to the investigation 
of the Committee adopted, and the affairs of Mr. Hudson, 
and other directors discussed. A resolution passed calling 
for the resignation of the whole Yiovt^ 
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Sept. 6th. Lancaster and Preston Railway — ^Half-yearly Meeting. 
Dividend declared of £1 15s. 5d. on the whole, and in 
proportion on other shares. 

y 7th. Midland Eailwat — ^Half-yearly Meeting. Dividend de- 
clared at the rate of 3 per cent, per annum, and the report 
adopted, with the exception of the paragraph relating to 
the Leeds and Bradford Lease. The state of the Company 
exhibited in relation to the report of the Committee. 

' Idth. Glasgow, Paisley, and Greenock Eailway — ^Half-yearly 
meeting. Dividend declared of 4s. per share on the £25, 
and in proportion in other shares. 

» I8th. Edinburgh and Glasgow Railway — ^Half-yearly Meeting. 
Dividend declared at the rate of 4 per cent., and a fund 
commenced for the maintenance of way. Report agreed to. 

« 20th. Great Western Railway — Special Meeting. Committee 
of Consultation provided to act with Directors. 

« <r South Eastern Railway — ^Half-yearly Meeting. Dividend 
declared of lOs. 6d. per share, and report carried. Fund 
for the maintenance of permanent way opened, and full 
explanations given respecting accounts. 

t 25th. Edinburgh and Northern Railway — (now Edingburgh, 
Perth, and Dundee) — ^Half-yearly Meeting. Dividend of 
5 per cent declared on Grant or on preference capital, and 
balance of revenue (£6,093) applied to payment of interest 
on bankers' advances, &c. ; financial changes in connezian 
with capital announced, and the report adopted. 

n 26th. North British Railway— Half-yearly Meeting. Dividend 
declared of 7s. 6d. per share on the £25 original and 
consolidated Dalkeith stocks, and the report entered into 
and adopted. 

« 27th. Caledonian Railway — Half-yearly Meeting. Dividend 
suspended ; the misfortunes of the Company entered into 
at length, and a Committee of Investigation conceded. 
The report and accounts before the close of the proceed- 
ings were received. 

a 14th South Eastern and Continental Steam Packet Com- 
FANY — ^Half-yearly Meeting. Dividend declared of 4s. 
per share, and an amalgamation with the railway stiU urged 
upon atteuUom 
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EAST INDIES. 

The Mail which arriyed on the 26th instant, brought no letters or 
papers from Bombay. The Calcutta markets were steady. At Canton all 
was quiet, no improvement in markets — business duU. 



WEST INDIES AND MEXICO. 

The letters by th« Dee, which arrived on, the 4th instant, state that 
Trade at Jamaica was very dull, and the Island rather imhealthy. At 
Barbadoes the weather was favourable to the crops. 

The letters by the Treni arrived on the 23d instant. Business gene- 
rally very dull. Jamaica not quite so healthy. At Barbadoes the wea- 
ther has been highly favourable to the crops. No news of importance 
from Mexico. 

UNITED STATES. 

The letters by the America, which arrived on the 3d, state that 
considerable excitement prevailed in Canada in consequence of renewed 
disturbances. Exchange at New Tork 109J. Business firm. California 
accounts extremely favourable. 

The letters by the Canada, which arrived on the 17th, bring intelli- 
gence of the accident which occurred to the Hibemia. Exchange at New 
York 109J. Business active. Further accounts from California. 

The letters by the Caledonia arrived on the 25th. Exchange at New 
Tork 109|. Markets firm. 



MAIL AERIVALS. 



India Overland, 



Arrived, Sept. 26th, Calcutta, Aug. 8th 

» H n Bombay, 
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West Indies and Mexico. 
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United Statee. 


Tampico, 


» 18th 



Arriyed, Sept. 3d, The America, New York, Aug. 23d 
H 17th, The Canada, 4r Sept. 6th 

H 25th, The Caledonia, ' '^ 11th 
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BANK OF ENGLAND. 

Hate of Discount 

The minimum rate of discount was 3 per cent. Money in Lombard- 
street worth from 2 J to 2{ ; but the supply increasing. Trade generally 
improying. 

THE REYENUE. 

jRetum for the Quarter ending l(Hh October. 

On the 11th instant the return of the reyenue was published shewing 
the following abstract of account: — 



194 



HONTHLT CHRONOLOOT. 



BOABD OF TRADE. 
Sittmu/or fb Xonth ending theSthof 3^iBmb»r. 
The iMnnu of the Bokid of Tnd« foi the month ending the 6th tt 
8«ptember were iBaued on the Gth butant, and condnne to present Oi 
urns renurlulile renilla that we h»e had to leeord during each month 
of the prettnt fcai. The IncreMe in the exports, M oomplred with 
Septetnbet, 1S48, is not leee thui £1,S1£,99S, hdng mdi the ezoeptiMi 
of iMt month, nhen it wu £2,013,600, the largest increue lAich hM 
Jet occurred. The ipedfle ineieaie or deereiae on each prodootlon irill 
be ieen in the following talile, which affordi a]H aatialaetaTj nidenee of 
the way In which the improrement of oui bade ii itill diflkwd thioo^ 
all biaochea, in the angular fact of diere beii^ only tiro Itemi on the 
adrerae nde, and these of the most tiiTlal kind. The partial Terival of 
induiti; on the Continent, by the teimination 'of the late eontesia, ii 
indieated in the drcunutanee of moehlneiy, for the first time dnriiig 
many monUu, exhibiting a alight increase, and iUio In the a 
exportB of cotton, linen, and woollen yain. 

DECLASED TALUE 07 EXFOSTATIONS. 
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The total increase in exports during the first eight months of the 
present year, as compared with the eight conespondii^ months of 1848^ 
is £7,^70^08, aad as the decrease of the first eight months of that year, 
enormous as it was considered, was not more than £5,286,969, we have 
now an improTement of £2,283,139 as compared with. 1847 — a period 
when, notwithstanding the commercial panic, our exports showed an 
increase in consequence of the sacrifices of merchants, who were com- 
pelled to ship goods upon any terms for the saike of raising money. 

As regards imports, grain and flour con^nue to show an increase as 
large as was exhibited last month, and the consumption has again bees 
greater than the supply. The consequent addition to the physical wel- 
fare of the mass of ihe population, and the extent to which this must 
have operated in cheapening production and hi causing the extension 
which has taken place In our manufacturing trade,, are points for the 
strongest congratulation. With respect to the consumption of articles 
of luxury, coffee again shows a decrease, and also wine, but in sugar, 
tea, cocoa, and spices, there is a considerable increase. In spirits 
there would have been a decrease but for the consumption of brandy, 
which has be^i more than double its ordinary amount. 

Subjoined are the quantities of provisions, &&, imported and taken 
into use: — 



Qrain, wheat, ffrt •....., 

Grain of other descriptions, qr$, 

Indian com, fr» 

Flour and meal, cuft 

Provisions.^- 
Bacon, Pork, lard, &c., ewt, , 
Butter and cheese, cwt. ...... 

Animals, JVo. 

"Eggs^No 

Cocoa, 2k ....••.........,..., 

Coffee, British, 2& 

Ditto, foreign, Ut 

Totalcofibe 

8anr— 

West India, cwt. 

Mauritius, aet, 

East India, ewt. 

Toreiga, cwt 

TotalSugar 

Tea, lb 

Bice, cwt ;......., 

Spirits, gaSf 

VfineSf gaUt 

Opium, W 

Tobacco, lb, 

Fruita— 
Currants, figs, and raisin8,cie>f , 
Lemons and oranges, chest* 

Spicea, lb 

Ditto, cw^. 



Ihvohtsd. 
Month ending Sept. 5. 


Tajlev fob Home 

Consumption. 

Month ending Sept. 5. 


1848. 


1849. 


1848. 


1849. 


181,077 

313,200 

105,002 

94,661 


879,151 
386.010 
263,297 
332,435 


51,445 
267,417 
103,359 

81,982 


300,949 
395,478 
264,027 

378,784 


110,516 

74,695 

23,994 

8,819,859 

415,736 

3,051,779 

1,689,839 


32,554 

54,073 

97,854 

8,434,831 

1,708,486 

4,879,483 

711,357 


Free 
68,996 

Free 
6,819,859 

207i274 
8.434,702 

509,500 


Free 

50,411 

Free 

8,436,781 

260.632 

2,467,058 

363,797 


4,741,618 


5,590,840 


2.944,202 


2,830,855 


489,294 
62,869 
28,857 

192,137 


539,190 
97,267 
65,978 

493,064 


236,633 
64,943 

117,249 
46,515 


310,256 
91,001 
99,298 
64,315 


772.657 


1,195,493 


465,340 


564.870 


997jy81 

978,394 

659,605 

7,189 

1,559,856 


2,753,724 

70,007 

891,961 

832,888 

8,445 

890,866 


4,093,263 

29,739 

399,868 

550,580 

5,638 

9,220,209 


4,438,503 

43.028 

504.513 

524,567 

4,334 

8,288,219 


12,716 

4.758 

443,733 

2,016 


5,906 
1,939 
1,000,777 
1 Ite 


25.181 
3,626 


31,720 
IJML 



^^ 
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The following are the comparatiye imports and exports of raw material, 
again showing a large increase in the import of flax and hemp, a large 
increase also in wool, and a decrease in cotton, silk, and tallow : — 



Flax, cwt. . . 
Hemp, cwt. 
£aw silk. lb. 
Cotton, cwt. 
Wool, ft. . . 
Tallow, cwt. 



Ihportbd. 
Month ending Sept. 5. 



1848. 



.197.716 

72,036 

369,396 

619,271 

9,925,^0 

210,523 



1849. 



238.147 
136,986 
337,600 
300,877 
16,607,631 
102,763 



EXPOBTBD. 

Month ending Sept. 5. 



1848. 



25,459 
115.844 
891,503 



1849. 



65,640 
152,919 
621,688 



Of silk manufactures the totals stand thus : — Takc& for Home Conramptioa. 



Silk manufactures of Europe, B>. 
Ditto of India, piecet 



93.393 
3,824 



85,690 
32,974 



65,710 
11,715 



68,460 



With respect to other articles, under the head of dyes and dyeing 
stuffs, there has been a large increase during the month in the importa- 
tion of cochineal, indigo, and yalonia, and a decrease in logwood, madder, 
and madder root ; while during the year there has been a considerable 
increase in all sorts, except logwood and cutch. In glass manufactures 
during the month there has been an increased import of almost all de- 
scriptions. In hides also there has been a large increase, and likewise 
in metals both during the month and the year, except in spelter. In 
timber there has been a decrease in British and an increase in foreign 
during the month, but a decrease in both during the year. 



YORK, NEWCASTLE, AND BERWICK RAILWAY. 

Suggestions to Shareholders, 

The Committee of Investigation of the York, Newcastle, and Berwick 
Railway, pending the issue of their final report, took the sensible step on 
the 8th inst. of circulating among the shareholders the suggestions 
which are proposed for the future management of the company, and oi 
requesting opinions on them preparatory to the meeting on the 25th 
inst. It was recommended that £200 per annum shall be the payment of 
each director (the aggregate allowance for this purpose being divided 
according to attendances); that no permanent committees, conducting 
the business of sx>ecific departments on their own authority, should be 
permitted, but that a total of £200 per annum be set apart for remuner- 
ating those among the directors who may be required to form committees 
for special purposes ; that there should be no indirect jewards to mem- 
bers of the board for any particular services, but that a fixed individual 
allowance be made of three guineas a day to those who may be engaged 
in depntatiofUi on the buBiness of ^e com^vD.^ ^ liondon or elsewhare ; 
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that the number of directors be limited to eight, the lowest number al- 
lowed by the act — ^thirteen being the highest — and that these shall be 
selected as much as possible from yarious localities and from persons un- 
connected with other lines ; that, to insure a general oversight of the 
company's a£fairs, the shareholders should appoint one managing director 
with a salary of £1,200 to £1,500, or three with a salary for each of 
£700, such director or directors to form, ultimately, part of the perma- 
nent board of eight ; that the secretary of the company, who has 
hitherto attended to the accounts and other matters, and who has enjoyed 
yearly £1,000 salary, £600 fees, and a residence, should henceforth at- 
tend solely to his own department with a yearly remuneration of £600 ; 
that an accountant should be appointed at a salary of from £300 to 
£400 ; and that two auditors, altogether independent of the directors, 
should be appointed, with a salary of £50 each, with power to employ a 
duly qualified accountant to assist them in their reports, and with un- 
limited right to inspect the books. The committee also recommend that 
the half-yearly reyenue accounts should be printed in more detail than 
heretofore, that the capital account should be speedily closed, and that 
meanwhile the most minute detail should be furnished of eyery item that 
is added to it ; that all the responsible servants should be required to 
give security ; and that the earliest attention of the new directors should 
be given to numerous changes which are necessary in the traffic and 
locomotive departments. With respect to the proposed allowance for di- 
rectors and committees, it is mentioned that it will exceed the allowance 
to the former board, which was £2,500 per annum, '' of which sum 
Mr. Hudson took half," but that as the gross revenue of the company 
exceeds £600,000 per annum, and the expenditure is £300,000, "it 
must be evident that any moderate increase in the expense of the ma- 
naging department can be of little importance if the changes recom- 
mended shall have the effect either of increasing the revenue, or dimi- 
nishing the expenditure, by a small per centage on the gross amount." 

Fifth and Final Beport. 

The fifth and final report of the Committee of Investigation of the 
York, Newcastle, and Berwick Railway, was published on the 23d inst. 
In their former reports, it will be remembered, the committee detailed the 
circumstances connected with Mr. Hudson's payment of calls on Sunder- 
land Dock shares out of the funds of the company ; his concealed issue and 
appropriation, of extension shares, and the consequent profits " without 
a parallel in the history of public companies ; his transactions in iron ; 
and the sums drawn as payments for land, and applied tA\A&v^HxsL^-va> 
poses." It now appears that, from the commencemeivX. oi ^^ <iv«ssft«sii *va. 
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1844 down to Mr. Hudson's retirement, the accounts were falsified regu- 
larly each half-year, until the total deception amounted to £121,924, the 
system being to transfer working charges to c^intal, to leave accounts 
unpaid, to fabricate debts due to the company which had no existence, 
and« when all these were insufficient, to oyerstate the traffic accounts. 
In this way, •while the con^any at the date of the last report winch bore 
Mr. Hudson's signatiure professed to have a reserve of £^,777» it had 
divided £61,143 more than it had earned. The falsification began with a 
sum of £3,637, and was of course extended as a gradual increase in 
capital without any corresponding increase in revenue rendering- it neces- 
sary, and, thus biy maintaining large dividends and temptiag the public 
to purchase, " Mr. Hudson was enabled to realise increased profits by 
the sale of the shares which he took from the company for his own bene- 
fit." In his private commimieations to the officials, directum the traffic 
accounts to be ** amended" according to his wishes, Mr. Hudson did not 
hesitate to state that it was " in order to make things pleasant" before 
they were submitted to ** the auditors." In connexion with what is 
called the Great North of England purehase account^ it appears that he 
appropriated for his own purposes £26,855, which he refunded in March 
last. As regards the claim for the sums illegally taken for the purdiase 
of shares in the Sunderland Bocks, the committee ** trust the anount 
will shortiy be restored to the company." 

Upon the general affairs of the line the committee report, that the net 
eamiDgs of the year from June, 1848, to June, 1849, would appear to 
have amounted to about 4 per cent., while for th« ^If-year ending June, 
1849, they w^e about 3£ per cent. The working expenses haye 
amounted to 42} per cent. With respect to dividend, the oommittee 
recommend that none should be pa|d for the last half-year, trot that the 
earnings should be appropriated to restore what has been improperly dis- 
tributed. This course would leave a reserve fund of £7,968. The sails 
in arrear are £120^834, and upon their payment being enforced they 
will suffice for all present wants. With regard to the book-keeping at 
Newcastie, there are still unexplained deficiences in one department of 
£1,000. On the ** Great North of England purchase question** the conk- 
mittee urge the shareholders not to depart from the principle tit settle- 
ment already suggested, although -the proprietors of that oompaaj demand 
higher terms. The leasing of the Newcastie and Carlisle and Maxypert 
and Carlisle Bailways on the terms proposed by Mr. Hudson is veeem^ 
mended to be declined, "but it is stated that the purchase of the duoes 
in the West Durham Railway should be adopted, in relation to ftiture 
prospects, the earning of the half-year ending in December will he hurger 
than fboBe of the past half-year, hut the cagital wiU abo be increased, 
and alZowance noBt be mads lox 1&^ i«\fVM»n&!ra!^ cil \KCBsaaatsB8;. -vi.'y. 
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The committee hope that very considerable reductions of expenditure 
may be effected, and, on the other hand, a material augmentation of 
traffic when increased attention shall have been paid to its dcTelopment. 



YORK AND NORTH MIDLAND RAILWAY. 
Summary of the First pari of the Third Report. 

The Committee of luTestigation of the York and North BCidland line, 
preparatory to the approaching meeting, hare issued an instahnent of 
their third report, which is of a piece with aU the chapters lately published 
of railway history. The first report of this committee unfolded, it will be 
remembered, the manner in which the traffic returns and the general 
accoimts of tiie company had been made out so as to cause misrepresenta- 
tions to about the extent of £75,000, as well as some matters which had 
rendered it necessary for Mr. Hudson to giTe his note of hand to the 
company for £40,000 ; while the second report was exclusiyely occupied 
by an elaborate detail of that gentleman's transactions, the enormous 
amounts he had refunded and those for which he was still liable. The 
committee now announce that in preparing their final statements they 
haTC been obstructed by the directors and officials of the company. The 
recommendation of the committee that Mr. Peter Clarke, the manager 
appointed by Mr. Hudson, whose direct part in making up the deluslye 
accounts of the company had been already stated, should be dismissed, 
was not complied with^ the reason giyen by the directors being that Mr. 
Clarke was *' talented," and that his services might still be desirable for 
some time longer. He has therefore been continued in the complete 
management and control of the company. In other instances the directors 
have shown a laxity in following up the advantages gained by the exertions 
of the committee, '* which is a serious detriment to the proper working 
of the business of the company." Two cases of defalcation discovered by 
the committee were left unnoticed until it was too late to proceed against 
the parties. The directors and the committee have also differed regarding 
the composition of the board of management, Mr. Meek, the Lord Mayor 
of York, having been appointed chairman in the place of Mr. Crawshay 
against the decided opinion of the committee, who, although they enter- 
tain respect and esteem for him, consider Mr. Meek ineligible on account 
of his connexion with the Great Northern and other companies. New 
directors have also been appointed without the slightest^onsultation with 
the committee. Under these drcumstances the conunittee feel compelled 
to call upon the general body of the shardiolders to support them at the 
meeting which is to be held on the 31st instant, to oonsidet ^2ca «Gk&s.% 
results of their arduous and protracted laboux v 
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Summary of the conclusion of the Third Beport. 

The conclusion of the third report wu published on the 26th instint 
Its principal topic is the Hull and Selby lease and purchase, ^hich i^ 
pears to have weighed heaTily on the industrial resources of the parent 
enterprise. From a comparative estimate of the working expenses of 
the Selby and Bridlington lines, with a reasonable allowance for the re- 
newal of permanent way, an annual loss of nearly £17,000 is incurred. 
Becognising the yalidity or the lease, they do not propose any alteration 
of the stock, save in the shares issued to their own shareholders. These 
the conmiittee would call in and cancel, and provide in their stead shares 
of £8 each, with a guaranteed perpetual dividend of 6 per cent. The 
features of the capital accoimt are next discussed, and the report treats 
of the extensions, the renewal of permanent way, and the proper main- 
tenance of the rolling stock. It subsequently enters upon matters con- 
nected with the direction, auditors, free passes, the half-yearly accounts, 
and other miscellaneous services of the property. 



BOYAL BRITISH BANK. 

Terms of Business. 

The Boyal British Bank issued on the 1st instant, a drcular of the 
terms of business to be adopted upon the opening of the bank, which 
is speedily to take place. One per cent, is to be allowed on all drawing 
accoimts, constant for six months, of £100 and upwards, and 2 per cent, 
on all accoimts exceeding £200. On deposits for six months, whatever 
may be their amount, 3 per cent, will be allowed. Cash credits will be 
granted to respectable parties with two sureties, at 6 per cent, and 1 per 
cent, commission. 

BANKBUPTCY CONSOLIDATION ACT. 
The new law of Bankruptcy came into operation on the 12th instant. 

BELGIUM. 

Circulation qf English Sovereigns, 

The revocation of the decree issued last year legalizing the drenlatloB 

of sovereigns in Belgium will cause a considerable return of gold to this 

country, about £600,000 or £800,000, being the amount which is nip- 

posed to have been originally exported from England in oonteqmace of 

that measure. 
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SPANISH DEBT. 
Meeting of Bondholders, 

At the meeting of Spanish bondholders held on the 8th instant, an 
energetic memorial to the Duke of Valencia was adopted on the subject 
of the debt, and a resolution was passed empoweiing the present com* 
mittee to receiye subscriptions for raising the necessary funds to dispatch 
a thoroughly qualified agent to negociate with the Gk>Yemment at Madrid. 
Mr. James Capel, the chairman, explained with much perspicuity the 
situation of the Tarious classes of the debt, and read a lengthy communica- 
tion from the Butch delegates relatiye to their proceedings, in the course 
of which it is remarked that the interference of the English GoTemment 
and the assistance of the English press will be extremely essential in pro- 
curing a proper arrangement. The great majority of the meeting were 
evidently in farour of carrying the memorial, and the emphatic nature of 
the language in which it was couched attracted great attention ; but it 
was suggested whether the preferable course, seeing the little heed taken 
of such remonstrances,, would not be to agitate the subject in Parliament, 
and not to abandon it until a positive expression of opinion was obtained 
horn, both Houses. Mr. Henderson, and one or two other speakers main- 
tained that this in reality would eventually turn out the best plan, the past 
experience of the promises and evasions of Spain, having rendered it per- 
fectly impossible to place the slightest reliance on any presumed advances 
of her Ministers for an arrangement with the bondholders. This view of 
the question was received by the chairman, who intimated that he was well 
aware of the importance of the suggestion, but that at the same time it 
was considered the memorial might be now forwarded, and another meet- 
ing called at a later period of the year, should a firesh appeal to parlia- 
ment be regarded as imperatively requisite. The committee had not lost 
sight of this part of the business, and had recently been in communica- 
tion with Lord Palmerston ; neither would it be forgotten or neglected 
when the next session commenced, and when the labours of Mr. Roebuck's 
committee on foreign loans generally were resumed. After these expla- 
nations from Mr. Capel with reference to the memorial, the most com* 
plete unanimity prevailed, and the discussion then shortly terminated. 
It transpired that if the subscription set afloat should prove successful, 
the party to be selected as agent on behalf of the bondholders Is Mr. Fal- 
conet, who it was mentioned, had been engaged in other delicate financial 
arrangements, and who came with the sterling recommendation of Messrs* 
Baring, Brothers. 

Annexed is a copy of the memorial agreed to :— 
*' Memorial and Bemonstrance of the holdeTa ot B\^tta^i^'&QTL^^%i^«^^^ 
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at a general meeting of the bondholders held at the London TaTem 

on the 8th day of October, 1849— 

'< Showeth — ^That another Minister has retired from the direction of the 
finance of Spain, and notwithstanding the promise contained in the eom- 
mnnication, bearing date Madrid, the 29th of January last^ made to Mr. 
James Capel by 3ronr Excellency — * That yoor ExceUeney would do all in 
your power and wilhln the sphere of your influence for the benefit of the 
bondholders,' nothing has been done, nor, as far as is within the knowledge 
of your memorialists, is anything contemplated to be done fax tfaeir bcaeftt 

« Your memorialists can scaroely belieire that wkUst every Gtovenmicnt 
and Finance Minister of Spain hare repesAedly acknowledged Hie justice 
of the claims of the bondholders, and that a sense of natiooal honour 
demands their settlement, another Minister should quit ofioe without amy 
i4pparent effort to satiBiy them. 

** Tour memorialists hope that the Ministry of Spain orer which your 
Excellency presides are not so lost to a sense of justice as well as sound 
policy as to suffer the credit of Spain to remain in Its present di s gra c eful 
state ; and tiiey trust that an exposition of the origin and nature .of their 
claims will not be made to your SxceUency in Tain. 

" Tour Excellency must be reminded that when Spain conq>romised 
with her creditors in Beeember, 1884, the most solemn engagements were 
entered into that, in consequence of their agreeing tiiat the £12,696,460 
of their capital should become PassiTe Stotk. bearing no interest, and 
£13,215,672 should become Deferred Stock, to be converted into Acthre 
Bonds by twelve annual drawings, the interest should be pusetnaliy psid, 
and that on the faith of tiiis solemn engagement, and in the A^ conviction 
that every reliance oould be placed on Castilian honour, a new loan was 
made to the Spanish Qovemment of £8,060,000 sterling at the Tccy high 
rate of 60 per cent. 

<* Notwithstanding these eng^agements tiie Gkneemment ef fipaim agsin 
stopped payment, and snfiered an arrear of interest, s;mounlipg to 
£7,105,066, to accumulate till the year 1841; when a firesh compromise 
was made by converting tibat amount of arrears into a stodc bearing 8 per 
cent, interest. Since that period no uvterest whatever has been paid on 
the Active Bonds, so that there id an arrear of interest now due, of 42|- per 
cent. ; and while France, Denmark, Austria, and Prussia, in the midst of 
war and revolutions, have punctually fulfilled their engagements, Spain 
alone, although she had escaped the revolutionary mania, and is now in 
a state of prosperous tranquillity, is unmindftil of the asststaaoe afforded 
to her in her hour of need, and is now content to stand in the saine cate- 
gory as the repudiating States of America. 

** Your memorialists think it incumbent on them to point out to your 
JExceUency that thousands ot deaeivm^ iiB!^«a\A:w >M«a. ^Minoed to 
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extreme want ; nay, that orphans and widows are actually suffering starra- 
tion from the neglect of Spain to fiilfil her obligations ; and in their name 
and in. the name of suffering humanity they call for justice to be done, 
and appeal to your Excellency to take measures for enabling Spain to 
meet these engagements, and by so doing to take that position among the 
nations of the earth to which her resources and the remembrance of her 
ancient glories entitle her. 

** The memorials, remonstrances, and petitions presented to your 
Excellency's predecessors and to yourself haTe hitherto been wholly in 
Tain; but notwithstanding this, your memorialists again address your 
Excellency, in the conviction that their appeal on behalf of the suffering 
bondholders will not be fruitiess ; and when it is borne in mind that within 
the last few years the revenues of Spain have been more than doubled, 
that by the termination of the. Carlist war perfect tranquillity prevails 
over the whole Peninsula, and that^ owing to your Excellency's energy, 
she has been preserved from the revolution which has shaken the oldest 
thrones of Europe, your memorialists feel convinced that Spain has the 
power of doing justice to the claims of her creditors, and they do hope that 
your Excellency's answer to this memorial will show that she has the 
inclination. 

« To his Excellency the Duke of Valencia," &c 
The resolution, which was passed unanimously, was as follows : — 
** That this meeting is of opinion tiiat a commissioner to represent the 
interests of the British Bondholders be sent to Madrid, and as it is under- 
stood that the sum of £2,000 will be required to enable him to act with 
efficiency, this meeting offers to commence a subscription for raising that 
sum, and requests the concurrence of the absent bondholders. This 
meeting intrusts to Messrs. Capel, Tasker, and Stokes the task of taking 
charge of the subscriptions and the distribution of them." 



MEXICAN DEBT. 

Convention in Stutpenst, 

The committee of Spanish American Bondholders received on the 
18th inst., vid the United States, letters from Mr. W. P. Bobertson to 
the 13th xilt., in which he states that the question of ratiffing the conven- 
tion concluded by him with the Mexican Executive was still in suspense, 
but that he expected it would pass the Congress. He also mentions 
that the next packet would probably bring a remittance for the Mexican 
dividends from Vera Cruz and Tampico of $80,000 to $90,000. 
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Betum of Mr. W, P. Bohertson, 

The annexed correspondence was published on the 22d instant : — 

The Committee of Spanish American Bondholders hare received letters 

from Mexico, of which the following are copies. It will be perceived 

that the recently proposed arrangement has not yet been discussed by 

Congress, and that Mr. Robertson's return to England may be expected 

by the next packet : — 

" Mexico, Sept. 12. 

** Sir, — ^We are in receipt of your esteemed favours of the 30th of 
Jime and the 1st of August, the contents of which have been atten- 
tively noted. 

** From the latter we observe that you had received from Messrs. John 
Schneider and Co. a communication (copy of which you enclose), dated 
the 21st ult., in reference to a notifibation those gentlemen had received 
from the Mexican Government, that it was about to remove the agency 
from their hands. We do not enter into any details respecting this mat- 
ter, as Mr. Robertson, who will leave this for England by the next 
steamer, will explain the matter fully ; and, with regard to what you 
remark, in directing our attention to the strict fulfilment of the condi- 
tions concerning shipments on account of the dividends, we beg to assure 
the committee that no exertions shall be wanting on our part for the 
furtherance of this object. 

" The arrangement made by Mr. Robertson with the Mexican Govern- 
ment has not yet been discussed by the Congress. 

** We remain, &c., 
Manning and Mackintosh. 

*' G. R. Robinson, Esq." 

«* Vera Crux, Sept. 16. 

" Sir, — ^We enclose copy of our predecessor's letter of the 15th ult., 

and now beg your reference to the following statement, by wluch you wiU 

see the bondholders' proportion of import duties at this port this day 

stands as follows : — 

$ c. 

*< Amount pending Aug. 15 235,376 38 

" Duties for August, by approximation 41,400 

"Total 276,776 38 

" Less, collections up to date 52,551 

" Amount pending Sept. 15 224,225 38 

<< In addition to the sum of 52,551 

collected by us. We have farther received from our 

collector up to tiie end of August 9,724 7 



// 
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which amount we have shipped by the present opportunity, consigned to 
the Directors of the Bank of England, to the joint order of the com- 
mittee and of the Mexican Government's agent in London, for whom we 
hand you herein our letter containing advice of the shipment. 

" "We remain, &c., 

** Manning, Mabkoe, & Co. 
" G. P. Bobinson, Esq., &c." 



"Tampico, Sept. 12. 

" Sir, — ^We beg leave to enclose a bill of lading for eleven bags, con- 
taining 23,000 dollars, shipped on accoimt of the bondholders, per Severn, 
to the Governor of the Bank of England, to be held at the disposal of 
the Committee of Spanish American Bondholders, and Don F. Fado, 
agent of the Mexican Government at London. 

** We expect in a short time to receive from Mr. Parish Bobertson the 

necessary orders, issued by the Mexican Government to the collector of 

the Custom-house of this port, in order that the collector may hand over to 

us accepted bills for the proportion of the import duties which is assigned 

to the bondholders It will entail upon us a tedious labour, because the 

duties here are always paid in small change ; but it will ensure to the 

bondholders the remittance of the proper amounts without their being 

exposed to detention here by any sudden changes which may be caused 

by revolutionary movements or otherwise. 

" We are, &c., 

" StewastL. Jolly & Co. 
** G. E. Bobinson, Esq., &c." 

FAILUBE. 

C. H. and G. Enderhy. 
The old firm of Messrs. Charles Henry and Gteorge Enderby, for many 
years connected with the whaling trade, and lately engaged on a large 
scale as rope-manufacturers at Greenwich, announced themselves, on the 
22d inst., unable to meet their engagements. The general liabilities of 
the hoiise are extremely small, but it is feared that various members of 
the family will in the aggregate suffer severely. The senior partner, 
Mr. Charles Enderby, was distinguished by his success in establishing 
the Southern Whale-fishery Company, with the view of reviving that 
branch of British enterprise, and it was only on the 17th of August last 
that he sailed for the Auckland Islands (which had been ceded to his 
firm in acknowledgment of their contributions to geographical discovery) 
to act as Lieutenant-Governor, and also as commissioner for the new 
company. Previously to his departure the works at Greenwich had been 
disposed of, and the subsequent business of the house was limited to 
that of merchants, dealing chiefly in AustraUaxi ^ooV 
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ROYAL BANK OF AUSTRALIA. 
lis precarious situatioiu 

The following paragrapli was pvbliBhed in the Bankem* Moftttme 
respecting this establishment. 

" We regret to find that there is no probability of this bank conlinning 
business, since its London bankers, the Union Bank of London, declined 
payment of its bonds. According to the Banking Almanack for the 
present year, the paid-up capital of the bank is £130,000, and £10 has 
been paid up per share ; but the shares have been at a discount for a 
long time past. The bank was established in 1840, and we see by the 
London Gazette that the number of partners is 109. We are sorry to 
hear that the creditors have commenced proceedings against the more 
wealthy shareholders. It is understood that the creditors will suffer no 
ultimate loss from the stoppage of the bank, but it is feared that the loss 
upon the shareholders will be considerable. The cause of the failure 
appears to have been the unfortunate investment of- the bank's capital in 
sheep and wool, in consequence of the colony not affording the field fox 
legitimate banking operations which the directors had anticipated." 

THE HOP DUTIES. 

Oovemment Answer. 
The following letter has been receiyed from the Chancellor of the 
Exchequer by Mr. T. L. Hodges, M.P., in answer to the memorials lately 

presented. 

Downing-street, Oct 1. 

"Sir, — Since I had the honour of seeing you in Downing-street on 
Friday, with the deputation from the hop-planters and others from the 
counties of Kent, Sussex, Hereford* and Worcester, the statements 
made by gentlemen who formed part of that deputation, and thi^ request 
for a postponement of the collection of hop duty of 1848, haTe been 
carefully considered by Her Hijesty's Government We have learnt with 
great regret that apprehensions are entertained of the prevalence of dis- 
tress during the ensuing winter in the hop-growing districts and other 
parts of the country; but we trust that the diminished price of lood and 
other necessaries will especially contribute. towards the comfort of all 
classes especially of the labourers and of thdr families. With regard to 
the frurther postponement of that instalment of the hop-duty of 1848, the 
payment of which was due in May last, and has already been delayed to 
the middle of this month, it is my duty to inform you that Her H^esty's 
Government do not fbel themselves justified in acceding to any farther 
postponement ; and the neoeBtary orders wiU bo giveii for its eoUtctum at 
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the appointed time. I lose no time in making this commimication to you, 
as it is for the interest of all parties that the decision on this point should 
be immediately known With regard to the instalment due in November 
I am not indisposed to allow further time for its payment. 

'*I have the honour to be, Sir, your obedient senrant, 
«* T. L. Hodges, Ssq. " Chaslis Wood." 



BANKRUPTCY REGISTER. 

Oeorge Sturt, 

Court op Bankbuftct, Oct. 4. 

(Before Mr, Commianoner Evans.) 

The bankrupt was a partner with Edward Gibson in the St. Alban's 
Bank. The fiat in this case was issued on the 9th of August. 

Messrs. Linklater are solicitors to the assignees. The joint balance- 
sheet shows that the sum claimed by creditors is £3,216 ; by the Commercial 
Bank, which holds securities, £4,721; lialnlities, £102; profit, £3,784. 
The assets consist of— good debts, £970; doubtfiil, £1,617; bad, £561; 
law expenditure, £1,275 ; bank premises, held by the Commercial Bank, 
£1,302; trade expenses, £4,167. 

The balance-sheet of George Sturt shows the separate creditors to be 
£364. 

Mr. Linklater said, the figures of the separate balance-sheet of this 
bankrupt were totally irreconcilable with those in the joint one, and the 
accounts rendered by Sturt of the transactions of the firm were inconsistent 
with those upon which Gibson, the other partner, had passed his last 
examination. Having regard, therefore, to the interest of the creditors, 
and in order to secure a full and searching inquiry, he must, on behalf of 
the assignees, demand a further adjournment. 

The bankrupt objected, and alleged that the accounts he had rendered 
were perfectly true and accurate. 

The CoiocissiONEB asked for what length of time an acyoumment would 

be needful ? 

Mr. Linklater said, he thought it would be better to a4Joum this meeting 

until after the certificate meeting, which would be shortly held in the 

matter of Gibson, the other partner. 

John Morgan. 

COXTBT OP BAOTtBUPTCT, OCT. 26. 

(Before Mr. Commisaioner GouXbum,) 
The bankrupt was a stock and sharebroker in Copthall CouH^^ ThxQ.%- 
morton-street. This was the certificate meetxng. "Wx .\j»wx«m»««^V«J^^' 
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The debts are upwards of £1,000, and there are no assets — at least, none 
have yet reached the hands of the official assignee for distribution. There 
was no trade assignee. 

Mr. Lawrance stated that his client had been for many years a member 
of the Stock-Exchange, and that most of the debts were contracted with 
his own personal friends for the purpose of meeting his engagements upon 
settling day. The immediate cause of Mr. Morgan's failure was the sudden 
and ruinous depression which occurred in almost every species of stock 
during the late crisis. He trusted that his Honour would distinguish 
between his client's business and that of other brokers. A eolonial-broker, 
for instance, bought for others, but gave up his principal to the seller, 
and the principal was thus personally actionable ; but the stockbroker 
bought in his own name, trusting to the good faith of the person who 
employed him. Thus it was clear that when the principal in the latter 
case failed the broker was responsible for the whole stock purchased, and 
in case of the principal's failure the broker in addition lost his commission. 
He (Mr. Lawrance) knew a stockbroker who in the years 1845 and 1846 
lost no less a sum than £70,000 upon Stock-Exchange transactions. There 
were some favourable features in this case. The profits exceeded the trade 
and personal expenditure, which were in the aggregate only £2,000 for 
four years. Mr. Lawrance concluded by saying that as no creditor opposed, 
and as it was clear the bankrupt's failure, in the words of the act, *' arose 
from inevitable losses and misfortune," he trusted his Honour would grant 
a first-class certificate. 

The CoMMissiONES said that as Morgan had commenced business with- 
out capital, he was, at all events, bound to use great caution, to Be 
particularly correct in keeping his books, and not recklessly to possess 
himself of the goods of others. He felt bound to say that the bankrupt 
had not acted prudently. He owed upwards of £1,000, and there was 
not a penny for the creditors. Such a trader was not entitled to a first or 
second class certificate. He could not grant either to a man who had 
begun without capital, and ended more than £1,000, worse than a paup^. 
The fiat was issued upon his own petition, under the old law, Morgan 
having made himself a bankrupt with the view of obtaining the protection 
of that Court ; but under the new act he could not have done so, as there 
was no assets. The judgment of the Court was that a certificate of the 
third class be granted at the end of six months with protection. 

MEETINGS OF THE MONTH. 

Oct. 4th. TosK, Newcastle, and Bbbwick Railwat— Adjourned 
Meetings. A fturther adjournment to the 25th initant, to 
receive the final tepoil ot ttie CjOtsso2l\X»& oiC IxL^tsti^sation. 
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Oct. 25th. Special and adjourned. The reports adopted, and great 
approbation expressed at the conduct of the Committee in 
prosecuting their enquiries. Delegates from yarious sec- 
tions of shareholders attended to represent their interest in 
the election of Directors. 

» 13th. Dublin and Kingstown Railway — Half-yearly Meeting. 
Dividend declared at 4 per cent, and the report regarded 
as encouraging. 

1 1 1th. RoTAL Mail Steam Packet Company — ^Half-yearly Meeting. 
Dividend declared of £2 per share, and a further consider- 
able addition made to the reserve fund. 

» 31st York and North Midland Railway — Special Meeting. 
Subject discussed of the eligibility of the Chairman to 
occupy his post Further adjournment. 



EAST INDIES. 

The letters by the Overland Mail, which arrived on the 3d instant, 
stated that the Punjaub was tranquil. Bombay and Calcutta markets active. 

The letters by the Overland Mail arrived on the 26th. Calcutta markets 
quiet. Trade at Canton brisk. 

The letters by the Overland Mail, which arrived on the 31st, stated that 
the Bombay and Calcutta markets were healthy. 

WEST INDIES AND MEXICO. 

The letters by the Medtoay which arrived on the 1st instant, state that 
business at Jamaica was dull. Accounts from Barbadoes mention that 
the Agricultural state of the Island was still favourable, the young cane 
crops flourishing and provisions abundant. 

The letters by the Severn arrived on the 20th. Business generally dull ; 
Jamaica healthy and quiet. 

> 

UNITED STATES. 

The letters by the Europa which arrived on the 7th instant, stated that 
disturbance at Montreal still continued. Business at New York active — 
the exchange was 109f . Gold produce of California increasing. 

The letters by the Hibernian stated that intelligence had reached New 
York that a conflict had taken place at Bytown, Montreal, and several 
persons had been killed and wounded. Exchange at New York 109|. 
Business quiet 

The letters by the Cambria which arrived on the 18th instaxit^ %\»^^ 
that Canada was quiet Business at New 'XoiVL'\ift«2LVJ!Q:;j . "E»«3Bk»si%^"^-^^^. 
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The letters by the Ameriea arriyed on the 22d. BosineM at New York 
still oontinued active. The rate of Exchange was 110. 

The letters by the Canada which arriyed on the 28thy stated that 
business at New York was dull Exchange 110| 
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NOVEMBER 1849. 

BANK OP ENGLAND. 

BjaU of Discount. 

The nunimum rate of discount was 3 per cent at the. 

of the month. On the 22d instant the rate was reduced to j^ per eent 

Money in Lombard Street estremdj a\raB!QASi\ «x.i»Xm^«xiUi[|; froui 2 Id 
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an 



S^pereent. TtteBmnk'troteof 3peTc«nt.hmdrM>nlnedwillunitalt«mtifrn 
(roin the 2d of Kcrvsmb«T lut rear, and mesnvhile dw bDllioa h>d.ineratued 
horn £13,173,143 to ita present total of £16,820,912, M<ml;£M6,000 
beloiT the bigheit amount it hu ever reached ainoe the pudsg of the Bank 
Charter Act et 1M4. Dndw tiiew drcanutauoea a leduction waa {n a 
great meauire antlaipated. 

BOARD OF TBADB. 

Selumi/or the Month ending the lOth of October. 

The retoma of the Board of Trade for the month ending the lOtli of 

October were IsBned on tlte 9(h Inatuit. As compared with the coirei- 

ponding month of laat fear, tbe; exhibit ui Ineieaae in the eiporta of 

£726,496, and althongli the recent advance in the price of cotton i* 

already beginning to ibow ita efieots, they miiintJ'" on the wbole most of 

the Batistaetor; featores vhich haie been preiented thronghout the year. 

The apecide increaae or decreeie in each article of export will be eeen In 

the folloiring table. It will be observed tiiat cotton yam, whicb hitherto 

haa ahowTk during each montii a large ini^oaee, exbibita a §udden and 

considerable falling nS, but in cotton, woollen, Eilii, and linen manufac- 

turea, asd especially the latter, the totals are still extremely favourable : — 

DECI.1SED TALne OF KXPOBTATIONB. 
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The total increase in exports during the first nine months of the pre- 
sent year, as compared with the nine corresponding months of 1848, is 
£8,296,554 ; while even compared with 1846 and 1847 it amounts ta 
Httle short of three millions. 

As regards imports, the totals of grain and flour continue to show that 
the profits of our extended trade are chiefly laid out upon the first neces- 
saries of life, and that the physical condition of the general population is 
consequently being raised in an incalculable degree by the benefits of firee 
trade. As regards other articles of food there is little to notice. Amongst 
the articles of home consumption showing an increase during the month, 
are, cocoa, sugar, tea, spirits, wines, fruit, and spices. In coffee, proyi- 
sions, butter, and cheese, there is again a decrease. 

Subjoined are the quantities of provisions, &c., imported and taken for 
home consumption : — 



Grain, wheat, art 

Oram of other descriptions, qrt, 

Indian com, qrs 

Flour and meal, ciot 

Provisions.^- 

Bacon, Pork, lard, &;c., ciot. . 

Butter and cheese, cwt 

Animals, Ad 

Erespijo 

Cocoa, cp 

Coffee, British, 2& 

Ditto, foreign, W. ............ 



Total cofibe 
Soffar^ 
West India, cwt, 
Mauritius, cifft. 
East India, cwt. 
Foreign, cwt, .. 



Total Sugar 



Tea, ».; , 

Bice, cwt, 

Spirits, ^oZZt. 

Wines, gaUi 

Opium, %...... • 

Tobacco, W, 

Fruits — 

Currants, figs, and raisins,cw^. 

Lemons and oranges, chntt 

Spices, tb,,,., 

Jntto, cwt, 



Impobtbd. 
Month endii^ Oct. 10. 



1848. 



485,271 
410,441 
181,901 
224,634 

54.232 

75.813 

30.213 

7,838,436 

748,235 

2,558,137 

1,590,275 



4,148,412 

416M9 
43,685 
98,524 

225,776 



784,434 

2,814,695 
105,158 

1,230,004 

776,106 

7,815 

1,727,418 

77,747 

2,445 

2,150,024 

670 



1849. 



411,951 
525,901 
157,793 
245,044 

35,409 

59,238 

24,804 

7,878,227 

271,355 

8,545,068 

2.450,190 



10,995,258 

287,583 

30,784 

132,450 

104,648 



555,465 

2,079,073 

79,244 

1,076,287 

447,l?8 

1,830 

2,427,567 

55,470 

3,088 

706,563 

256 



Ta&bn fob Hokb 


Consumption. 


Month ending Oct. 10. 


1848. 


1849. 


510,196 


433,696 


447,034 


531.945 


183,755 


157,793 


211,537 


290,713 


Free 


Free 


67,639 


60,816 


Free 


Free 


7,838,436 


7,878,827 


303.094 


338,647 


2,760,889 


2,719,419 


581,494 


382,741 



3,342,383 

319,347 
56,193 

124,421 
82,388 



582,349 

4,578,737 

37,371 

463,105 

633,179 

5,320 

2,679,276 

58,131 

. 2,208 

423,287 

435 



3,108460 

329,911 
90,387 

121,787 
50,977 



601,362 

4,778,796 

40,399 

622.602 

657,160 

4,654 

8,640,9M 

60,aw 

2,289 

469,641 

461 



The following are the comparatire imports and exports of raw material, 
showing a continued increase in the import of £ax and hemp, an In- 
mase also in raw silk, and a large decieaaaVn co\^x]lfL\— 
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Flax, act. . . 
Hemp, cwt. 
Saw silk, lb. 
Cotton, cwt, 
"Wool, B. .. 
Tallow, ewt. 



' Impo&tbd. 
Month ending Oct 10. 



1848. 



265,651 

lD«,dOo 

268,579 

433,254 

10,723,262 

858,122 



1849. 



350,275 
264.114 
437,745 
221,287 
8,403,797 
843,257 



EXPOBTBD. 

Month ending Oct 10. 



1848. 



35.440 
140.459 
755^402 



1849. 



59,153 

124,695 

1.695,218 



Of silk manufactures the totals stand thus :• 



Taken tat Hon* Conramption. 



Silk manufactures of Europe, lb. 
Ditto of India, pieceM 



137,565 
42.811 



112,190 
68.975 



94,919 
10.766 



75,309 
9,470 



With regard to other articles, there has been an increase in the im- 
portation of all kinds of dyes and dyeing stuffs, except indigo and terra 
japonica. Of glass manufactui^es, there has been a decrease in the 
common sorts, and also in looking glass, but an increase in ornamental. 
In hides there has been an increase in untanned, and a decrease in 
tanned. In leather manufactures there i& a general increase, except in 
gloves; and in metals, also, there has been a general increase. Oils 
show a decrease in train and palm. In timber there has been an increase 
in the importation of foreign, but a decrease in that of British, and alsa 
a decrease in the consymption of both descriptions. 



YORK AND NORTH MIDLAND RAILWAY. 

Summary of t?ie Fourth and final JReport. 

The fourth and final report of the Committee of Investigation of the 
York and North Midland Railway contained a variety of details regarding 
the existing arrangements of the company with other lines, together with 
further illustrations of Mr. Hudson's proceedings, the nature of which is 
now too familiar to possess much general interest. It appears that in an 
arrangement for the advantage of the Midland line the company has been 
for some time carrying passengers into Leeds at an actual loss, and that 
in its connexion with the Lancashire and Yorkshire it has been receiving 
£5,000 per annum less than it was fairly entitled to. With regard to the 
sums divided among the shareholders, which must now be charged to 
capital or be repaid out of future earnings, the total is definitively stated 
at £83,792, and the plan of transferring it to capital is the one recom- 
mended by the committee. Among the most remarkable of the fresh 
details furnished by the accountant of the way in which the accounts were 
falsified is the fact that while the premiums realized on certain shared wece 
carried to *< income," the ascertained loaa oiio\^ex^«x«&^«&«»x^^^^ 
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capital under the head of " works." It seems, likewise, that accounts 
entitled " construction" and " sundries" were regularly opened, with no 
other view than as a cover to fictitious entries, and in one instance, when 
it was thought desirable to represent the passenger and merchandize traffic 
each at £4,000 beyond their real earnings, the total £8,000 was forthwith 
debited to <' stations." The cash recovered by the committee from over- 
payments, ftc, detected during their investigations, has been £11,450, 
exclusive of the sums yet to be recovered in accordance with their previous 
reports. As respects the proiuriety of accepting Mr. Meek's final resigna- 
tion of ^e chairmanship of the company, the committee and the directors 
appear still unable to <^ome to an understanding. The meeting of share- 
holders is to take place on the 29th inst. 



MEXICO. 
Oorresptmdeitee publMed h^ the JBondhokkra Gommittee. 

The Committee of Spanish American Bondholders received a letter from 
Mr. W. P. Robertson on the Wthinst., of which the foIiowingTS a copy: — 

♦* Mobile, Oct. 26, 1«49. 

" Sir, — ^I received in Vera Cruz your letter of the 1st of September^ 
and all I need at present say in answer is, that I am on my way home 
to give an accoimt of my mission to my constituents. 

** At foot you have copy of a telegraphic communication, which I sent 
to New York yesterday. 

" W. P. EOBEBTSOBT. 

"G. R. Robinson, Esq., M.P." 



** Write to G. R. Robinson, Esq., that Mr. Robertson is on Ms way to 
London. Convention not yet ratified. Remittance, per Mexican packet, 
for dividends, f 116,000. Mr. Poyle has demanded payment of the Mexican 
debt officially, by order of Lord Palmerston." 

The Committee of Spanish American Bondholders received letters from 
Mexico on the 28th inst, of which the following arc copies i — 

FxoK MBsaau. MAKziftNO Jiaia> Mickihtosh. 

MsEko, Oct. 18. 
** Sir,>^We snnez eopy ^ onr reqpecto id the 12th idt, and. beg 15 
adkB0wledgeTeceq>t of jour-esteemedlnsar of thelst idem, the flomentv 
of whidi ave atteattvely noted. 

** With regard to what you .mention re s y cti ng the embacgo pia«d m 
Ae iamia wiuek should have been shipped liy &e Jnfy steaanr, yom idtt 
already bMYe hsnd ihftt Ihey wentifanwriLVf iCkM «&s!s&&%'\m^j(1. 
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" We refer you to Mr. Bobertson (who goes by the present steamer) for 
the particulars of all that has tal^eo place since our last fidyices, and 

remain, &o.y 

<*MANNiNa AUD Mackintosh. 
** G. B. Eobinson, Esq.'' 



Fkom. Messrs. Mannino, Ma&koe, and Co. 

** Vera Cruz, Oct. 16. 

** Sir, — ^We now wait on you with the following statement, showing that 

the bondholders' proportion of import duties at this port this day stands 

thus — 

$ e. 

** Amount recoverable on the 15th of September . . 224,222 38 

** Duties for September, by approzimsftion S0,400 



^i^— — ii III I 



264,622 38 
Less collections v*...*. 92,879 16 



-r* 



" Amount pending this day 161,743 23 

" In addition to our collections of $92,879 16, our collector has paid 
over to us $19,911 79, being the bondholders' proportion of duties collected 
at the Custom-house up to the 30th ult., making $112,790 94, which we 
ship by this steamer to the Goyemor of the Bank of England, to the joint 
order of your good self and of Don Francisco Facio, the agent of the 
Mexican Government in London, for whom we hand you, as usual, our 
letter containing advice of this shipment. 

"We remain, &c., 

** Manning, Mabxoe, and Co. 
"G. B. Bobinson, Esq., M.P.'* 



SPAIN. 

Correspondence on English Debt 

The subjoined memorandum was published by the chainnan of the 
Spanish Bondholders' Committee in the early part of the month :•— « 

" Mr. Capel has been informed that the memorial agreed to by the 
Spanish bondholders in October last has been presented to the Duke of 
Valencia. 

** Private letters from Madrid indicate that the Ministry have imder 
their consideration very great reductions in the expenditure, estimated at 
£2,000,000, which, if carried out, may, it U hoped, improve the proi^eota.. 
of the shareholders." 
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Letter from the Duke of Valencia, 

The following letter from Oeneral Narraez was received by the chairman 
of the Spanish Bondholders' Committee towards the close of the month, 
in reply to the memorial adopted in October last : — 

" Madrid, Nov. 17, 1849. 

'' Sir, — I have received with much satisfaction the polite communica- 
tion accompanying which you forward to me the memorial of the Spanish 
bondholders in London, agreed to at the meeting held on the 8th of Oc- 
tober last. 

" Tou may now assure the said bondholders of my wish that the 
Government may speedily adopt a measure for the improvement of their 
position. 

*' The numerous objects which have occupied the attention of the 
Cabinet over which I have the honour to preside, have imavoidably 
postponed the period for the adoption of such measure, but incessant ex- 
ertions are being made to that end. 

" I therefore flatter myself that you will soon hear of a satisfactory 
determination ; for in this matter I have as great, and, if possible, a 
greater interest than the Spanish bondholders themselves. 

'' This being the object hereof, I have to assure you of the respect with 

which I am, 

" Yours, Ac, 

" The Duke of Valencia. 
<< Mr. James Capel, 

Chairman of the Spanish Bondholders, 

London." 

VENEZUELA. 

Proposal for resumption of Dividends, 

The appended letter was received by the Conmiittee of Spanish Ame- 
rican Bondholders from the Consul of Venezuela in London, on the 29th 
instant, announcing that the Government of that Republic has appro- 
priated one-fourth of the Customs' duties for the future to the payment of 
the dividends on the home and foreign debt. The arrears of dividends 
on the foreign debt which date from October, 1847, are to be made, it 
appears, a subject of after consideration by Congress : — 

** Consulate of Venezuela, G^esham-place, Nov. 28. 

** Sir, — ^By order of the Secretary of State for Finance at Caraccas, in a 

despatch dated the 18th ult., and received by me this day, I have the 

honour to inform you that the Government of Venezuela has appropriated 

one-fovLrtk of the Castoma' duties to ^e pvjmfiXkX qI Vk<b \BtaEMt on the 
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home and foreign debt, in tenns of a decree of the Ist nit., which yon will 
find in the enclosed Gazette de Venezuela. 

''The Minister estimates that this one-fonrth will produce annually 
not less than half a million of dollars, and that it will, therefore, be more 
than sufficient for its object. He adds, with regard to the diyidends, in 
arrear, that the Executive will do the best to obtain from the Congress of 
1850 a determination thereupon that shall be satisfactory to the creditors* 

" I am further directed to propose that you shall appoint a duly autho- 
rized agent to receive the interest in La Ghiayra, such an arrangement 
appearing to the Gt>vemment to carry more confidence to both parties 
than the appointment of a new agency in London ; and I shall be happy 
to convey to the Minister your answer upon this point. 

« I have the honour, &c. J. MrLUGAN, Consul. 

'< G. B. Robinson, Esq., M.P., Chairman of the 
Committee of South American Bondholders.'' 

ROYAL BRITISH BANK. 

Commencement of Bimness. 
The Royal British Bank opened on Monday the 19th instant. The 
terms definitively fixed for the commencement of business are an allow- 
ance of 1 per cent, on all drawing accounts constant for six months of 
£100, and of 2 per cent, on those of £200 and upwards. Three per cent, 
is to be allowed on all deposits for six months, and cash credits on two 
sureties are to be granted at 5 per cent., and one per cent commission. 

AUDIT OF RAILWAY ACCOUNTS. 

Delegate Meeting of Directora. 

• A Meeting of Representatives of Railway Companies in London took 
place on the 8th inst., to consider the best means of securing a more 
efficient system of auditing railway accounts. 

The list of those directors present included — ^Lord Lonsdale, chairman, 
of the Whitehaven and Fumess ; Mr^ G. C. Glyn, M.P., chairman, Mr.. 
Forster, M.P., Mr. W. Ellis, M.P., Mr. D. Hodgson, Capt. Huish, R.N., 
and Mr. C. Stewart, representatives of the London and North- Western ; 
Mr. Macgregor, chairman, Hon. J. Byng, M.P., Mr. C. Ironside, Mr. 
C. Smith, Mr. Renshaw and Mr. L. Smale, directors, representatives of 
the South*Eastem ; Mr. Ellis, M.P., chairman, Mr. G. B. Paget and 
Mr. Beale, deputy-chairman, representatives of the Midland ; Mr. Chap- 
lin, M.P., chairman, Mr. Aikin, of Liverpool, Count Eyre, Mr. Hibbert 
and Mr. W. Harding, on behalf of the South-Westem ; Mr. J. Glynn, 
Mr. R. W. Kennard and Mr. C. P. Roney, on behalf of the Eastern 
Counties ; Mr. Leeman, for the York, Newcastle and Berwick % ^(&t. 
Hawkshaw, C.E., for the Lancashire and YotVaB^ttxe\lR3t.%«SSX.A^^ "^^ 
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Lancaster and Carlisle and the Caledonian ; Mr. £. Tootal, for the Bnzton- 
and Matlock; Mr. Aid. Bancroft, for the Birkenhead and Cheshire; 
Mr. N. Plewsy for the Great North of England and the York, Newcastle 
and Berwick; Mr. B. Barrow, for the Birmingham and Gloucester; 
Mr. Cowan, on behalf of Lord Powis and the directors of the Shropshire 
Union ; Mr. S. Laing, the chairman of the London and Brighton ; Mr. 
C. L. Webb, for the Northern Counties Union ; Ifr. W. Rawson, of 
Liverpool, Mr. Bitson and Mr. Parker, on behalf of lines in aUianoe with 
the London and North-Western ; Mr. F. Parker, Mr. Mowatt and Mr. 
Baxter, on behalf of the Earl ofTarborough and Mr. Denison, M.P., of 
the Great Northern. Several letters of concurrence with the objects of 
the meeting were received from the directors of various other lines, and 
amongst them one from Mr. C. Bussell, the chairman of the Great 
Western. 

Lord LoNSDALB (on the motion of Mr. Glyn, M.P.,) was voted to the 
chair. 

The Chaibmak, in opening the proceedings, recalled the consideration 
of the meeting to the bill introduced into the House of Lords by Lord 
Monteagle in July last for the better auditing of railway accounts. As 
chairman of the railways he represented he opposed the passing of the 
bill, which created no small excitement in the railway and commercial 
world, upon the ground that the principle of Government interference 
with the private commercial aflBurs of individuals was bad, obnoxious, 
and objectionable. There were several important discussions on the 
question in the House of Lords, but there, unfortunately, he was not 
strong enough to throw any sufficiently effectual obstacle in the way of 
passing such a measure ; but when it went down to the House of Com- 
mons more practical men handled and opposed it, and this resulted in its 
being thrown out. They were now met as the representatives of the 
great railway interests of this country, to take steps for organizing an 
effectual opposition to anything like the friture progress of such a measure. 
A deputation of the railway interest had waited upon Lord John Russell, 
who, after hearing them, frankly said he had no notion himself of sanc- 
tioning such a measure if a guarantee could be given that a bill should 
be introduced in the next session of Parliament that would give sneh an 
efficient audit of railway accounts as would be satisfactory to the (general 
body of the shareholders Consequent upon the assurance of Lord John 
Biissell they adjourned all fdrtiier proceedings until that day, in order to 
give the reinresentatives of the railway body full opportunity for deciding 
on the course they would adopt. He was, he believed, right In stating 
the general opinion, that some better system of audit should be adopted 
by law; that plainer and more lucid expositions of financial aflUrs 
BbouJd be /orthooming, for at piesent ^« '^vt^soraA Tv^k!m2<} mw^tai&Ba ^or- 
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trued different systems of keeping their accovuits, and he believed it wte 
the general opinion that railway shareholders, as well as the pubUc, ex- 
pected that there should be tax greater uBiformity — he might almost say 
a strict uniformity— K>f accounts, which he certainly thought there conld 
be. Some railways had expenses that others had not, but in these eases 
there should be no omissions. All these items of additional expense 
should nevertheless be distmctly stated. For instance, in the case of the 
two railways of which he (the noble lord) was the chairman — ^the White- 
haven and Fumess — ^tiiey were at great expense occasionaUy for repair- 
ing sea walls — an expense which did not occur to his friend Mr. Glyn 
and the London and North-Westem. While he advocated these addi- 
tions to the accounts of railway companies, he contended that there 
^lould be no omissions in any form of railway accounts that might here- 
after be adopted as a precedent and a model, and which it would be their 
duty to circulate throughout the country, and submit to every shareholder 
for approval or disapproval, and by sending in their objeetioBS or sugges- 
tions thereby make the .sdieme of audit more effective and complete. It 
had been urged that Government interference would be desirable, and it 
vnts particularly urged in Parliament that the bill should be delayed to 
take the sense of the shareholders of idi the railways on the subject. 
Since then a pretty good index had been given on the matter at the va- 
rious railway meetings. On looking over the printed reports of the 
different half-yearly meetings, he had found that on one or two occasions 
the proposal of Oovemment audit had been started, but that the parties 
who started it met vdth no support, evidentiy showing that it was against 
the general uridies of the shareholders. In one company the vote, when 
taken on a division, was as forty to one against Government interferenee, 
and from all these proceedings it was not unfair to infer that the (pinion 
of railway shareholders was altogether against the interference of Go- 
vernment in commercial concerns. Hie noble ^airman concluded by 
proposing a resolution to the effect, that the almost unanimous feeling of 
railway proprietors, as expressed at the recent half-yearly meetings, ftdly 
justifies the opposition made to the audit bill of last session, and war- 
rants the conclusion tiiat it is the desire and determination of railvray 
proprietors to resist any attempt on tiie part of Government to interfere 
in the audit of iheir accouxxts, or otherwise in the conduct and manage- 
ment of th^ property. * 

Mr. Glyn, M.P., chairman of the London and North-Westem, se- 
conded the resolution. In cenaexion with their present proceedings it 
was most material itd^uld be understood that they were the result of 
tiie experience of the la«t six months in nlation to the aggregate 
meetings of the railway companies, and that now, ha.'inmi, \»kK«L \fifi(n 
consideration the various Hfotes paased «X OMsae m<^«)cen%%, ^^ ^^-^^^ 
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of their re-assembling was to embody them in a business and substan^ 
tive form. 

The resolution was then put from the chair and carried unanimously. 

Col. Buckley said, that although he might perhaps stand alone in the 
expression of his opinions, he begged to state that he by no means 
agreed with the terms of the resolution with regard to the auditing of 
railway accounts. No one felt more strongly against Gtoyermnent in- 
terference than himself; and with every other subject, saye that of 
auditing railway accounts, he should wish that Goyemment had nothing 
to do ; but from all that they had seen during the past year, and all that 
had happened in regard to railway accounts, he confessed he could not 
see his way clearly without a person, with the authority of Gkyyemment, 
to audit railway accounts. Being a shareholder in one of the railways, 
invited there that day, and coming from a part of the country where he 
had taken the opinion of a large number of persons holding the. same 
views with himself, he could not, though no one in the meeting might be 
of the same sentiments with himself, hesitate thus openly to express 
his opinions. 

Mr. Gltn observed that the meeting was a delegate meeting of the 
directors, and not of proprietors, whose opinions were to be taken 
hereafter. 

Mr. CoATBS, the secretary, corroborated this, and said it was a meet- 
ing of the representatives of railway companies, and not of shareholders. 

Mr. Chaplin, M.P., chairman of the London and South •Western, ex- 
plained that Col. Buckley was a shareholder of magnitude in that 
company, and having business to transact at the offices that day, he, 
Mr. Chaplin, thought it right to take his opinion on the measure ; and 
that he could not do better than bring him to the meeting to hear the 
day's discussion. 

Col Buckley said he was not previously aware that it was a meeting 
of the kind described, but he did not like to go away without expressing - 
his opinion. 

Mr. J. B. Yates, of Liverpool, said he was in the same position with 
Col. Buckley, having called at the offices of the London and South- 
Western. Whatever opinion might be come to by the meeting it eould 
not justly be said to be the opinion adopted by the general body of rail- 
way shareholders throughout England, but the opinion, not a co-extenaiye 
one, adopted by their directors. 

Ifr. Ellis, M.P., chairman of the Midland, observed that his opinion, 
as the representative of that large constituency, coincided with the opi- 
nions of the noble chairman and Mr Glyn. At the last half-yearly meet' 
ing of the Midland Company the question was pdntedly put to Jdm, 
'' Wh%t ^xtxwt do you intend to puxvuib uvon.^^^ oj^vi^in^ ^ amiit of 
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railway accounte ?" He told them that it was their intention to hold an 
aggregate meeting of railway directors to take the great question into 
consideration, and that afterwards it was their intention to take the 
opinion of the railway body generally on tiie opinions and decisions 
arrived at by the directors. 

Mr. LbskaN) representative of the York, Newcastie, and Berwick 
proprietors, submitted that probably that company had adopted the best 
mode of testing the opinions of the shareholders that possibly could have 
been devised. The committee of investigation were most anxious to 
ascertain what were the real opinions of the shareholders on the subject 
of Government audit. They were distinctiy asked whether they were in 
favour of Government interference, or of the plan suggested by the com- 
mittee of investigation, which was pretty much in accordance with that 
proposed by the present meeting ; and the answers, he thought, were per- 
fectiy conclusive on the question, The answers received in fovour of the 
plan proposed by the committee of investigation were from 2,028 share- 
holders, representing 167,738 shares, approving of it ; while the answers 
received in favour of a Government audit were from 75 shareholders, 
representing 4,781 shares. • 

Mr. Laimo, chairman of the London and Brighton, did not wish, in any- 
thing that might fall from him, to disturb the unanimity of the meeting. 
'When examined as a witness before Lord Monteagle's committee, he 
stated his opinion if that €h>vemment interference could be confined to the 
extent of simply nominating an independent public accountant, he thought, 
while very doubtful of the public principle of such a measure, that it 
would be advantageous to railway shareholders, and he was bound to say, 
from the experience of everything that had occurred during the last 
twelve months, that he was quite confirmed in that opinion. He thought 
that if €h>vemment interference could be strictiy limited to the nomina- 
tion of some recognized and well known public accountant, the measure 
would work beneficially for the railway body, and he doubted whether the 
question in that form had ever been specifically submitted to the great 
mass of railway proprietors. They entertained, he believed an almost 
unanimous and well founded objection to the bill introduced last session^ 
and an equally strong objection to any measure interfering to such an 
objectionable extent with all the details of railway management. He did 
not understand the resolution to commit those who might not be opposed 
to Government interference in the qualified and limited form he had 
indicated. 

. Mr. Gltn would not say anything with reference to Government audit, 
either limited or unlimited, but rose to put the meeting right upon the 
point that the meeting was one of directors, and not of proprietors in. 
railways. 
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Kr. HoTBS, auditor of the Soath-Western, had too oljectioii to the 
resolution, on the understanding that it was a resolution of direetors, but 
to pasa it as representing the yoice of railway projnrietors generally would 
cause him to haye no hesitation in saying he dissented from it altogether. 
He agreed with Mr. Olyn, that the proprietors of the London and North- 
Western had expressed an opinion unequiyocally against Gkyremment inter- 
ference, but not that they had appointed delegates to attend the meeting. 

Mr. Gltn. — ^That delegates were to be appointed by the direetors to 
attend this meeting. 

The Chubman.— -The resolutions will be sent to every proprietor in 
the kingdom, and they will haye a full opportunity of indiyidually ex- 
pressing their opinions. With reference to the other resolutions to be 
proposed and passed, he might obserye, that during the past twelye 
months, certain transactions in railways had taken place which they had 
all witnessed with regret. There was, in fact, a complete panic amongst 
railway companies, which they really did not deserye. People had now 
come down into their more sober senses, and sensibly enough attributed 
the fall in certain rsilway reyenues to other causes oyer which railway 
directors had no controul. The general opinion of all independent share- 
holders was now against Gtoyemment audit. He thought that if Goyem- 
ment once got their hand in there would be no end of patronage and 
desire for more power. Eyery one, they well knew, wanted to haye a pull 
nt the railways, whether in the shape of parish rates, landed j^oprieUnt, 
or Gt>yemment controul. 

After a slight interruption by Col. Buckley, — 
. The Chairman said these were the reasons why, as a large railway pro- 
prietor, he belieyed that no priyate concern could go on with Qoyemment 
interference, and that the plan proposed would giye to shareholders all 
sufficient confidence. The next resolution, the terms of which were pro- 
posed to be embodied in the bill to be brought before Parliament next 
session, and which should be of uniyersal application to all railway com- 
panies, was to the effect that there should be in each company two auditors 
appointed by the shareholders, with a competent salary, and that they 
shall employ a professional accountant independent of the directors. 

The resolution haying been put from the chair was carried. 

The next resolution was, that powers should be taken for auditiiig tilt 
accounts every three months, the auditors to report the result to th« 
directors. 

A very long discussion ensued upon this, in which the preyioua speaken^ 

Mr. F. Parker, Mr. Baxter, Mr. Leemaa, Mr. Olyn, Mr. Ha^Hahaw, Mr. 

Macgregor, Mr. Foster, and Mr. Prothero, took part, and ultimMely, Witt 

the general approyal of the meeting, the words, ** a oontinaoua audit, 

instead of an audit every thxee mou^IbB, ^wet^ ^<(3r^\ft^ 



*> 
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The Ckazsmax was of opinion that once in three months gave ample 
time for oorreoting any possible abuses. The Gorenunent accounts were 
made up quarterly. 

Mr. Yates thought it should be made clear whether the sort of audit 
proposed was the anomalous one of giving no greater amount of auditing 
to such a gigantic line as the London and North -Western, than to such a 
line as the London and Qreenwioh. 

Mr. GLinr remarked that as the directors of t&e London and North<^ 
Western were desirous of a purely bond Jide proprietary audit of the 
accounts, the proposal of a continuous audit, month by month, met with 
their perfect approral. 

Mr. LAiyo, from practical experience of a continuous system of audit 
on the Brighton, was fully prepared to concur upon this point. 

Mr. Ellis was also of opinion that t^ audit, to be effective, must be 
continuous, and not at intervals of three months. 

Mr. Lesman showed that this was the opinion of tiie oommittee of in- 
vestigation of the York, Newcastle, and Berwick ; and that to limit the 
attention of the auditors to the accounts for three months, would be very 
little improvement on the present system. 

Mr. HawIlshaw intimated that the independent accountant appointed 
in connexion with tiie Lancashire and Yorkshire had access to the 
accounts at all times, and not at intervals, so that a good and practical 
audit was obtained. 

Mr. QhYSN, a representative of the Eastern Counties, said that the 
directors of the company had appointed a puUie accountant, who was now 
going through the accounts continually, and verifying them as they arose^ . 
and who would make out his report for the next half-yearly meeting, sub- 
ject to the examination of two auditors appointed by the proprietors. The 
process was carried on at such a moderate e^>ense that no company, how- 
ever small, need hesitate to carry out the plan* 

Mr. BAxtBE, representative of the Great Northern, showed, in a long 
address, that the audit in large companies to be e£Eective must be conti- 
nuous. It would be impossible, at intervals of months, to go through their 
voluminous accounts without creating embarrassments. 

Mr. FoBSTEK, M.P., was of opinion that the audit ought to be continuous, 
aecompanied by a report to the directors. 

The next resolution, which was carried unanimously, was to the effect, 
that if a question arises between the auditors and directors concerning any 
application of the funds, that question should be specially referred to the 
next general meeting. The succeedii^; ones, which were also passed, 
proposed to provide that the auditors should audit the accounts half-yearly, 
and report to the meeting of shareholders the nature of their audit and its 
Results, with their opinions, and thai th\A t^v^ttf afi^^soK^^sc^A^^s^ *^s» 
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accounts and l>y any report which the accountant may, if he thinks 'fit, 
make, shall be circulated amongst the shareholders five clear days before 
the half-yearly meeting, the accounts passed by the meeting to be final, 
subject to the question of TOting. The half-yearly financial statement of 
all companies to be made out, as nearly as may be, in the form prescribed 
by the Act. 

Mr. Laing, in speaking to the last point, observed that one of the most 
objectionable features in the bill of last session was its dictation of the 
way in which accounts should be kept, a question better left altogether to 
the common consent of the companies generally. 

Mr. Macgbegob obserred that there were certain points in all railway 
accounts, which, if fairly set out, gaye a true account of the working, 
and this was what was to be aimed at. 

Mr. Glyn thought the great object was so to give certain general heads 
of the accounts in uniformity as to afford the proprietors and the public 
eyery opportunity of comparing one particular period and railway with 
another. 

After some suggestions from Mr. W. Habding, Mr. Paget, and others,— 

Mr. Glyn proposed that, in order to afford the proprietors of raUways 
a more speedy means of examination into the conduct of their respectiye 
undertakings, it should be competent for any number of proprietors holding 
stock or shares to the value paid up of not less than one-third of the total 
capital of the company, to appoint, within a month after any general 
meeting, two of their number, for the purpose of making a special ex- 
amination into the accounts of the current half-year ; and such auditors 
. so specially appointed, together with the public accountant selected by 
them, shall have the same power of examination in every respect as he 
has by the proposed and other Acts granted to auditors appointed in the 
ordinary course by a minority of general meetings. 

The proposition underwent a prolonged discussion, ihe prominent ob- 
jection being, that it would open the door to any proposed factious opposi- 
tion on the part of a minority of the shareholders. 

Mr. FoBSTBB, M.P., beUeved that if this provision were not inserted in 
the bill. Parliament would in all probability propose to insert something 
stronger, unless some such power was given to the minority. 

Ultimately, after an animated discussion, the resolution was carried by 
a majority of two. It was fijially resolved that the resolutions be published, 
and transmitted to the secretary of every railway company, with a request 
that the opinion of the shareholders be taken upon them whether for or 
against, or proposing any modifications ; and that the following noblemeft 
and gentlemen be appointed a committee to prepare a bill for Parliament 
in accordance with the resolutions: — Lord Lonsdale, Lord Powis, Ead of 
TMTborough, Mr. Chaplin, M.P., 'NLx.GVyu, Ifi..^ ., llx.^«lWEBiMn« MJP., 
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Mr. Ellis, M.P., Mr. Ormsby Gore, M.P., Mr. Ricardo, M.P., Mr. 
Blackburn, Mr. Laing, Mr. Hamilton, Mr. Macgregor, Mr. C. Bussell, 
Mr. Betts, and Mr. Wickham. 



BANKRUPTCY REGISTER. 
Edward Gibson, 

Court op Bankruptcy, Nov. 6th. 

(Before Mr, Commissioner Holroyd,) 

The bankrupt, who was a solicitor and banker at St. Alban's, came up 
for his certificate. He was opposed by Mr. Linklater and Mr. Bagley 
on behalf of several creditors, and Mr. Lawrance appeared for the 
assignees. 

Mr. Lawrance applied for a further adjournment, which was assented 
to by Mr. Bagley, but opposed by Mr. Linklater, on the ground of 
the adjournments that had already taken place and the expense to the 
creditors. 

The Commissioner, however, stated that he considered an adjourn- 
ment advisable in consequence of the discrepancy between the bankrupt 
and his partner, Mr. Sturt, respecting the affairs of the bank, and ordered 
an adjournment until the 8th of January, 1850. 

Mr. Linklater applied for certain accounts which were directed to be 
furnished ; and Mr. Lawrance made an application to the Court under 
the 98th section of the New Bankrupt Act that the fiat issued against 
Mr. Sturt should be annexed to and form part of the proceeding under 
the fiat against Mr. Gibson. 

Mr. Linklater contended that the new act did not apply to the case 
of two fiats, but simply to the case of a fiat or petition for adjudication 
against one or more members of a firm, and a subsequent petition for 
adjudication against other members of such firm. 

The Commissioner coincided in the view taken by Mr. Linklater, and 
refused the application. 

Alexander Bum CaUandar. 
Court op Bankruptcy, Nov. 17. 
(Before Mr. Commissioner Holroyd.) 
The case of this bankrupt, who was a corn-factor in Mincing-lane was 
entered into. 

Mr. Lawrance appeared for the bankrupt, who was subjected to a 
long and minute examination by the solicitor to the assignees, touching 
his books, and the various mercantile transactions in which he was en- 
gaged. Most of the details were wholly deNoi^ ol \sv\£t^^X.. '^^' <S^k«£c^ 

It 
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appeared that during the latter period of his trading, Callander was in 
most embarrassed circumstances, continually pledging the bills of lading, 
and with great difficulty meeting his engagements. In October and 
November, 1848, he bought sixty-eight cargoes of com, and he would 
not swear that he had not pledged the bills of lading of eyerj one of those 
cargoes. It further appeared that on the 3d of Norember, 1848, he had 
overdrawn his account at his bankers, that he applied to Mr. Sturge, of 
Birmingham, for £1,000, having, on the 4th of the same month, to meet 
bills to the amount of £1,000. 

The bankrupt was asked if he had any bill of lading in his hands when 
he failed ? 

Callandar said, he did not know. 

The Commissioned said, the bankrupt had in this answer, as well as in 
many others, either shown a most culpable ignorance of his business 
transactions, or he was withholding that information which his creditors 
and the Court had a right to expect from him. 

Mr. Lawrancb then examined the bankrupt. — In September and 
October, 1847, there was a terrible crash in the corn-market, and the 
greatest houses in "the lane" gave way. There were failures in the 
com trade to the extent of £3,000,000. 

Mr. Lawrance. — ^What was the cause of those failures ? 

Bankrupt. — Government interference in the importation of com. The 
market fell in consequence. 

Mr. Lawbance. — ^What was the price of Wheat in January, 1847 ? 

Bankrupt. — I think about 67s, per quarter. 

Mr. Lawbance. — ^And in March ? 

Bankrupt. — 77s. 

Mb. Lawbance. — ^What was the price of com in the following May ? 

Bankrupt. — In that month it rose to 1028. a quarter. 

In reply to the objection, that the bankrupt had commenced business 
without a capital, Callandar stated, that he had in Junuary, 1847» formed 
an estimate of his stock according to its market price, and it was accord- 
ing to that estimate, and to the debts then due to him, that he computed 
his capital. The subsequent depreciation of com, and the failure of rery 
many of those persons whose debts he had accounted good, were the main 
causes of his failure, and the reason why that which might fairly be 
counted as capital in January, 1847, became an actual loss. 

Mr. Lawhanoe. — ^What was the amount of your dealings in com in 
1847? 

Bankmpt.— About £350,000. 

Mr. Lawrance. — ^Was foreign wheat imported muoh in 1847 ? 

Bankrupt. — ^Yes ; in enormous quantities. 

itfr. LATrBAWOB.'---How muc\ifoTe^s;!ieoTiiw«A\BL^^ 
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Bankrnpt.— 12,000,000 or 13,000,000 of quarters. That large import- 
ation took place in consequence of the apprehension of a famine. Wheat 
fell in May, and continued to fall. It was the custom of the consignor of 
com to draw bills upon the consigne,e, who pledged the bills of lading or 
rather obtained advances upon them, in order to meet the bills which he 
(the consignee) had accepted. The cause of my failure in 1834 was my 
making adyances upon com. I was then in partnership with Eric 
Erickson, and that partnership was disastrous to me. He brought no 
capital in. I failed in 1834 for £18,000 or £19,000, and paid 8s. in the 
pound upon it. I got my certificate at once. My failure in 1840 arose 
from a partner involving me to the extent of £60,000 or £70,000. The 
main cause of my last failure was the continued fall of prices. The 
stock of com on our hands suffered a depreciation of £10,000 between the 
periods of my stoppage in November, 1848, and its realization under the 
fiat. The price of wheat suffered in that interval a depreciation of 35 
per cent. 

Two charges were brought against the banlurupt — the one of obtaining 
goods from Messrs. Ooddart at a time when he knew he was altogether 
insolvent, and had no intention of paying for them ; the other charge was 
paying a creditor named Wellman, when his affairs were about to be 
wound up under a deed of inspection. 

In reply to the first charge the bankrupt declared in the most solemn 
manner that he believed he was solvent when he obtained Messrs. GK>d- 
dart's goods, and that he intended to pay for them ; and in reply to the 
charge of paying the debt to Wellman, he said he did so because Wellman 
threatened to sue him, and would thus have upset the arrangement for a 
composition which was about to be effected. 

Mr. Lawbance then addressed the Court. He denied that his client 
was a mere speculator, who entered trade without capital. Mr. Callandar 
at one time possessed a very large capital, and had in January, 1847, 
£15,000 over and above his debts and liabilities. He had long carried on 
an extensive trade, and held a respectable position in Mincing-lane. The 
case of Callandar was by no means a singular one. He would refer his 
Honour to a work which he had often had occasion to quote — The Com- 
mercial Crisis f by Mr. Morieb, Eyans — a work containing a most compre- 
hensive history of the disastrous period to which it referred, with singular 
accuracy and clearness of arrangement. The Court would there find the 
following passage — ^it was to be found in page 67, second edition : — " The 
great decline occurring in the price of com, and which had now been con- 
tinuous since May, produced a feeling of considerable distrust for the 
position of those engaged in the trade, especially for many who were 
known to have operated more with the view to speculative than legitimate 
profits. In May the highest point of the a'veisi^'e ^tvc^ ^i ^w^«»x. '«*^ 



228 MONTHLY CHBONOLOGY. 

105s. 2d., and in August had descended so low as 648. At this latter 
date the provincial markets were altogether paralysed." The writer then 
mentions the failures of some of the largest houses in the com trade — 
Sampson, Langdale, and Co. ; Lesley Alexander ; CHles and Son ; King 
Melvil, and Co., &c. It was part of his case that the bankrupt dealt in a 
speculative article, and the fluctuations of that article must be taken into 
account. It had been charged against the bankrupt that he combined 
in his own business the trades of corn-factor and corn-merchant; but 
nothing was more customary in Mincing-lane than such combination. 
Look at the very first case in Mr. Evans* book, and there they will find 
that Messrs. Lesley Alexander and Bardgett, corn-merchants, failed for 
£500,000, and one of those gentlemen, Mr. Bardgett, had a stand in Mark- 
lane as factor. Yet the bankrupts not only obtained their certificates at 
once, but were complimented by the commissioner (Goulboum) upon the 
general propriety of their trading. As regarded the charge of obtaining 
the goods from Messrs. Goddart, it was clear the bankrupt had no bad 
motive in doing so ; and in the absence of a bad motive, and of all evi- 
dence to establish one, they were bound to rely upon what the bankrupt 
stated, which was, that he believed he was solvent when those goods were 
bought, and that he intended to pay for them. If Messrs. Goddart consi- 
dered themselves cheated, why did they consent to a deed of composition, 
one of the most mischievous and unjust arrangements that human inge- 
nuity could devise ? It was not until two months after the declaration of 
insolvency was signed that the fiat was sued out, so that if the bankrupt 
had committed an offence against Messrs. Goddart, they had by their con- 
duct condoned it. The bankrupt's case was one of misfortune and not of 
misconduct. Had the markets remained stationary the bankrupt would 
now be a solvent man ; had they risen higher he would be a rich man. 
He hoped his honour would take into account that only one creditor 
opposed ; that when he failed in 1834 he paid a large dividend and 
obtained his certificate at once ; that his failure in 1840 was the result of 
circumstances for which he was not morally answerable ; that a sudden 
and extraordinary depreciation of price in the article in which he dealt 
had occurred at a time of great monetary pressure ; that the amounts of 
losses and bad debts were comparatively small ; that the books were well 
kept; that a considerable period had elapsed since the issue of the fiat; 
and that the bankrupt had since then done all in his power to assist his 
creditors and to elucidate his transactions. 

The following important judgment was then delivered by the Court :— 

I cannot agree in what has been stated by Mr. Lawrance regarding the 

bankrupt's capital. He says that the bankrupt had in January, 1847, a 

capital of £15,000, but his mode of computing it is, I think, fallaeions. 

Let me inquire into the banikiupVs i^o«\XiQTi. «.t \2[^t time. He owed on 
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the 1st of January, 1847, £53,617) and there were bills payable to the 
extent of £9,465. Upon the other side there were debts due to him 
£22,551, and property £55,948. But of what did this property consist ? 
Of consignments of com, which were valued at the prices of the day, 
and which were, in fact, then pledged for advances of money. I cannot 
see what right the bankrupt had to compute that property as capital 
property, over which he had in fact lost the control, and which was 
subject to depreciation in price. To compare such "property" with 
ready money, or with a stock of which he was the absolute master, is not 
consonant with fairness or truth. The whole sum of money in his 
banker's hands was £3,000. But what is the result of this imaginary 
capital? Instead of a surplus of £15,000 there is a. positive loss of 
£16,000. Therefore, in computing such stock or goods so placed as 
capital, a large margin ought to have been left for losses which might, 
and which did in this case, accrue. The case of the bankrupt was 
this : — He speculated largely in com. If those speculations turned out 
successful, he won ; but if otherwise, then those who trusted him lost 
also, for he had no available capital to fall back upon. The question 
therefore arises. Is it right — ^is it for the welfare of the mercantile com- 
munity — ^is it a sound and wholesome principle — that a man should trade 
to the extent of £300,000 or £400,000 a year who has no capital ? He 
bought goods and raised money on those goods ; if the price of those 
goods rise he has thrown a prize — if it falls he ruins himself, and other 
innocent parties are involved in his ruin. I must say that the bankrupt 
in his general trading showed great want of prudence and caution — a 
recklessness highly reprehensible. There are some transactions which, 
although not established as frauds, deserve the marked censure of the 
Court. He obtained advances upon two difiFferent bills of lading relating 
to the same cargo. Having raised £1,000 upon one bill of lading on a 
cargo for London, he altered its destination to Newcastle, and obtained 
£1,400 more upon it. The bankrupt explained this transaction by say- 
ing his intention was to pay the person who advanced £1,000 in the first 
instance ; but if such was his intention it was not carried out, for that 
person is still a creditor for £500. There is another transaction refer- 
ring to a cargo from Sardinia, in which the bankrupt obtained money on 
the bill of lading in London, and his clerk sold the cargo in Liverpool. 
It is true the creditor upon this transaction is satisfied, but it is a highly 
improper case, and the only excuse is, that the bankrupt says his clerk in 
Liverpool acted without his privity. The bankrupt also acted most im- 
properly in representing to the London correspondent of Messrs. Ooddart 
that he was solvent, and on the faith of that representation obtaining 
their goods. The bankrupt, it is true, says he believed he we& ^'CkV^^-vi^., 
Could he have believed it ? and if so, oil w\iat ^^\ift iovoA VJwa.\.\i€««i^^'^ 
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If a man runs on blindfold borrowing and pledging, never viewing bis 
position, and careless bow be involves otbers, at a time wben be is com- 
pletely insolvent, is be to be excused by a mere statement tbat be tbougbt 
be was solvent ? Tbe excuse to be valid must not be drawn from a vague 
idea, but from a belief founded upon facts, or at least probabilities. To 
admit of sucb an excuse would be to countenance all sorts of laxity, and 
to give a bonus to recklessness. But it is almost impossible tbat tbe 
bankrupt could bave believed be was solvent at tbe period to wbicb I 
refer, for at that time tbe prices of com were fast falling, and there was 
every appearance of a further decline in the price of tbat article. He 
says it did actually fall 35 per cent., and when he comes into this Court 
with no better excuse than a belief founded upon nothing, be cannot feel 
surprised that the Commissioner doubts bis statement. The bankrupt 
deceived Messrs. Goddart, and though I will not say he defrauded them, 
I have no hesitation in declaring tbat he acted a part which no honest, 
honourable merchant would stoop to. To prevent such conduct in 
others, as a warning to the mercantile public, and as a penalty for this 
misconduct, the Court must pass a severe judgment. Something has 
been said about the bankrupt acting as a factor and as a merchant. Mr. 
Lawrance says it is absurd to say that such a practice is not customary 
in the corn-market, and that they are synonymous terms. I do not know 
how that is, but it does appear to me that there is a very plain and ob- 
vious distinction between the two occupations — ^that the merchant trades 
upon his own account ; tbat the factor is the person who ought to stand 
between tbe buyer and tbe seller ; and tbat if the two be mixed up and 
confounded, if tbe factor uses the money or goods of his employers to 
speculate for his own advantage, a great injustice is done to trade, and 
g^eat wrong may be done to individuals. I say, again, I know nothing 
of the practice of tbe com trade, but I do know factors in other trades 
who would no more think of dealing on their own account than they 
would think of committing a fraud. I am not about to visit the bankrupt 
with punishment for having so acted, as I am assured it is the custom ; but 
I cannot allow it to go forth to the public that a judge of a commercial 
court sanctioned such a practice. Neither shall I inflict any punishment 
on the bankrupt for his previous failures. In one I am informed he re- 
ceived his certificate at once ; and the other, I am told, was brought 
about by the rashness of others. I will merely remark tbat previous 
misfortune ought to have made him more cautious, and that more 
prudence is expected from a trader, who has twice failed, than from one 
who comes to the Court for tbe first time. The man upon whom ad- 
versity has had no effect, and whom experience cannot teach, is hardly fit 
to trade at all. Taking all the circumstances into consideration — tihe 
extent and recklessness of th.e \i^dim%— >^e i3[^%%'^«^ ^ ««.\dtal^ and 
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those unmercantile transactions to iivhich I have particularly adverted, 
the judgment of the Court is, that the certificate be suspended for one 
year from this time, and that it then be granted as of the third class. 

Mr. Lawaance applied for protection, which, not having been opposed, 
was granted. 

MEETINGS OF THE MONTH. 

Nov. 7th. Newcastle and Cablisle Railway — Adjourned Meeting. 
The Proprietors agreed to work their own line, failing to- 
come to a satisfactory arrangement with Mr. Hudson. 
" 22d & 23d. Great North of England Railway — Special Meet- 
ing. Terms fully arranged with the York, Newcastle, and 
Berwick Company respecting lease. 
29th. York and North Midland Railway — Adjourned Meeting. 
Further discussion respecting the Chairmanship of the 
Company, and another adjournment agreed to. Fourth and 
final Report of the Committee taken into consideration. 
.// 13th. Imperial Brazilian Mining Company — Half-yearly Meet- 
ing. No dividend declared. The workings sht^wed a slight 
surplus of revenue over expenditure. 

EAST INDIES. 

The letters by the Overland Mail, which arrived on the 20th instant > 
stated that the Punjaub was tranquil. There had been very little- busi- 
ness either at Bombay or Calcutta in consequence of the Native holidays. 
At Canton all was quiet ; markets dull. 

WEST INDIES AND MEXICO. 

The letters by the Clyde^ which arrived on the 1st instant, stated that 
the Islands generally were healthy. At Trinidad there had been a 
serious riot which led to loss of life. 

The letters by the T&oiot arrived on the 27th. Business generally dull. 
Weather at Jamaica and Demerara favourable to the crops. 

UNITED STATES. 

The letters by the Caledonia^ which arrived on the 6th, reported the 
money-markets quiet. Exchange at New York 110^. 

The letters by the Niagara arrived on the 13th. Trade at New York 
rather dull. The rate of exchange was 110^. 

The letters by the Europa, which arrived on the 18th, stated that 
business at New York was steady. Exchange 110|. 

The letters by the Hibernian which arrived on the 28th, sta.tA^^^'Osife 
markets were in sound condition. ExcViange \^^\. 
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MAIL AKRIVALS. 

India Overland. 

Amyed, Nov. 20th, Bombay, Oct. 18th 

* M » Calcutta, » 6th 
» » Hong-Kong, Sept 29th 

West Indies and Mexico. 

Arrived, Nov. 1st, The Clyde, Demerara, Oct. 5th 

* Trinidad, » 7th 

» Jamaica, ' 8th 

» » H Barbadoes, * 10th 

1 1 27th, TheTeviot, Demerara, * 19th 

# # * Trinidad, * 22d 

' Jamaica, ' 23d 

H M » Barbadoes, ' 29th 

» Tampico, * 14th 

M Vera Cruz, » 18 th 

• United States. 

Arrived, Nov. 6th, The Caledonia, New York, Oct. 23d 

-r * 13th, The Niagara, * f 31st 

* * 18th, The Europa, * Nov. 6th 
* 28th, TheHibemia " " 14th 



» » 
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K 

H 

H 

K MM 

M MM 

It MM 

M MM 
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BANK OF ENGLAND. 

Hate of Discount. 

The minimum rate of discount was 2| per cent. Money in Lombard- 
street exceedingly abundant, and paper negociated at 2 per cent ; the 
average terms, however, 2\ per cent. Trade continuing to improve. 

BOABD OF TRADE. 
Returns for the month ending the 5th of November. 

The return of the Board of Trade, issued on the 1st instant, again show 
remarkable results. In the month ending the 5th of November, there has 
beea an increase in the ezpoita «a com-^vc^^ m\ScL \]bA corresponding 
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month of last jeai of £1,011,350, and the foTOOrable fact ia at the same 
time obseiTable that the main poition of this increase ia independent of 
the nominal augmentation ciiued bj the rise in cotton as veil aa of 
all othei accidental causes, since it ia diBtributed with more equality than 
has been observed even on former recent occasians through ever; branoli 
of indastry. The specific increase or decreue on each production is 
shown in (he fallowing table, which exhibits onl; three items, and these 
of a wholly DoimpoTtant character, on the adrerse aide ; — 

DECLAHED VALUE OP ESPOKTATION. 





Month end 


llgtfOY,5. 








IMS. 


1819. 








£. 

81.263 
25,857 
18,100 
W>M 

so! ITS 

1,175,350 
■SMJW 

i2.«a 
laiiw 

60.845 

iig,3M 
mlwi 

u!oe7 

3^6 
5,797 
6,513 
W896 
SIOOS 

3MM1 


£. 
31.106 

\».im 

B,M1 
3,001 

gg,«ai 

8.7H 
1,«0,155 
668.030 

79,340 

j3i;»B3 

608.000 
30:«76 
18,661 
1B.S61 

13,6*8 

islaoi 

83,077 

4MtS 
I10*37B 


3,S3S 
'" 3,175 

■S:13 

as 

g,977 

13,S9d 
6i,47S 

121,611 

*',\V1 
81636 
B.MS 

5.B08 
lohiB 


£. 
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Wool, sh^porismb.' 

Woollen luimuficturM 










£3,550 ,»6i 


i,'I.558,L'31 


£l,0'i3,8lil 


£12,511 



Theei 



I in exports during the first ti 






II ot the pre- 

1 corresponding months ot ISiS, baa 
n of £9,306,604, tlie totals respectlTely 
being £43,308,648, against £40,091,714; while, as CDntrasted with 1848 
and 1847, there is Ukewiee an excess of nearly £4,000,000, These re- 
suits will explain the constant influx ot specie from all parts, which, 
again, by stimulating production through the low rate of interest tsa. 
capital, will tend to promote a continuance ol «,titiVY\.'^ . 
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With respect to imports, the totals of grain and flour for the month 
show a large comparative decrease. In other articles of food there has 
been for the most part an increase in the quantities taken for home con- 
sumption, coffee being almost the only article exhibiting a decline. 

Subjoined are the quantities of proTisions, &c., imported and taken for 
home consumption : — 



Grain, wheat, qrs 

Grain of other descriptions, qrs. 

Indian com, qr$ 

Flour and meal, cwt 

Provisions. — 

Bacou, Fork, lard, &c., ctot. . 

Butter and cheese, ctot 

Animals, No 

Eggs.iVb 

Cocoa, U) 

CoflFee, British, lb 

Ditto, foreign, lb 



Total coffee 
Sugar — 
West India, cwt, 
Mauritius, cwt. 
East India, cwt. 
Foreign, cwt. .. 



Total Sugar 



Tea, lb 

Bice, cwt 

Spirits, galU 

"Wines, gallt 

Opium, Tb 

Tobacco, lb 

Fruits — 

Currants, figs, and raisins,c«i^. 

Lemons and oranges, chests 

Spices, lb 

Ditto, cwt, 



Imported. 
Month ending Nov. 5. 



1848. 



392.939 
248,787 
154,436 
240,6^5 

18,051 

45,604 

26,675 

3,440,953 

165,201 

5,944,370 

2,326,000 



8,270,370 

151,853 

41,726 

106,275 

184,945 



484,799 

846,949 
101,807 
594,538 
322,097 



643,689 

59,194 

8,690 

1.616,390 

371 



1849. 



145,618 
133,008 
101,050 
193,005 

25,801 

54,691 

28,260 

4,774,243 

998,560 

6,094,468 

760,764 



6,855,233 

172,220 

51 

110,675 

67,507 



350,453 

11,574 

24,130 

604,707 

656,240 

559 

1,622,153 

91,05) 

6,568 

829,922 

585 



TiiKEN FOR HOKB 

Consumption. 
Month ending Nov. 5. 



1848. 



506,721 
246,483 
154,882 
263,053 

Free. 

49,127 
Free. 
3,440,953 

227,692 
2,181,785 

440,210 



2,621,995 

225,473 
36,753 
83,857 
53,782 



399,865 

3,476,496 

25,893 

369,622 

516,245 

1,785 

1,981,298 

65,532 

3,742 

318,933 

254 



1849. 



154,193 
137,639 
101,050 
200,586 

Free. 

50,460 
Free. 
4,774,243 

228,664 
2,231,583 

291.619 



2,523,202 

256,320 
43,159 

110,080 
55,133 



464,698 

3,611,518 

33,072 

405,776 

514,114 

2,993 

2,029,925 

62,418 

4,540 

356.662 

436 



The following are the comparative imports and exports of raw material, 
showing again a large increase in silk : — 



Flax, cwt. , . 
Hemp, cwt, 
Baw silk, lb. 
Cotton, cwt. 
Wool, lb. . . 
Tallow, cwt. 



Imported. 
Month ending Nov. 5. 



1848. 



124,522 
111.289 
201,887 
375,489 
4,433,221 
272,526 



1849. 



107.724 
108.166 
400.892 
234,833 
7,185,844 
190,141 



EXPOBTKD. 

Month ending Nov. 5. 



1848. 



25,522 

69,383 

338,438 



1849. 



27,533 

45»46i 

M30,686 



Of silk manufactures the totals stand thus : — Taken for Home Comampaoib 

AOkmana/actures of Europe, 25.\ 4%J5^\ 1\,^% I ^^26 I 42^480 
lUtto of India, pieces ........ \ «\,01b\ «i,«Mi\ Vi?S»\ V^tS 
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In the remaining articles of import the general moyements have been as 
follows: — ^As regards dyes and dyeing stuffs, an increase is shown in lac 
dye, logwood, madder, cutch, and valonia, with a decrease in all other 
descriptions. In ornamental glass manufactures, quicksilver, hides, and 
metals there is a large increase, and also in oils, except oliye. In timber 
there has been an increase in British and a decrease in foreign, both as 
respects the quantities imported and the quantities taken for consumption. 

MEXICAN DEBT. 
Narrative of Mr, W. P. BobertsorCs Mission. 

The Meeting of Mexican bondholders, convened on the 20th instant 
by Mr. W. P. Robertson, was numerously attended, the chair being oc* 
cupied by Mr. James Capel. Mr. Robertson, in a lucid, although some- 
what extended form, explained the history of his proceedings from the 
date of the loss of the Forth packet, by which he went out passenger, 
up to the moment of his recent departure from Mexico. The diffi- 
culties he had to contend with, he stated, were of no ordinary description, 
and although he described Senor Arrangoiz as one of the most honestly 
inclined Mexican authorities he ever met, it was, nevertheless, some time 
before he could bring him to deal with the question of an arrangement 
of the debt on a pure financial basis. The exertions of Mr. Doyle, the 
British Minister, with the assistance ably rendered by Mr. Mackintosh, 
and two or three other parties, were cheerfully acknowledged by Mr. 
Kobertson, and having entered minutely into the detail of the various 
circumstances connected vdth the convention now before Congress and 
the prospects of the creditors, he submitted that what he had done he 
had done in full accordance with the powers vested in him by the bond- 
holders, to whom he thought it best to commimicate his negotiations 
thus openly, so that all who chose might either express satisfaction or 
dissatisfaction at his conduct. Mr. Robertson in the. course of his ad- 
dress entirely repudiated any interference on his part relative to the 
late change in the agency, and referring to the remittances coming for- 
ward, intimated that the amount received by the Dee would be between 
$66,000 and $70,000, leaving nearly $300,000 for recovery at Vera Cruz 
and Tampico, to be hereafter dispatched as soon as collected. 

Before the meeting came to any practical resolution a great deal of 
desultory conversation took place, questions being put by various parties, 
to all of which Mr. Robertson gave satisfactory explanations. In the 
course of this proceeding, the name of the late agents being introduced, 
some observations directed to Mr. J. D. Powles by Mr. Levi called forth 
the interference of the chairman, and it was not until the temporary 
confusion subsided that the tone of discussion assumed a definitive ^^xst- 
pose. From what could be gathered it a,^\^e^^ xJ^X'^x.^S^S^^tNassa^*"^ 
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favourable to the proposal contained in the convention, if the Mexican 
Government are prepared to ratify it ; and he went further, and stated 
that he was almost satisfied that if the bondholders themselves were pre- 
pared to accept it, our own Government would not be backward in 
lending its assistance to induce Mexico promptly to accede to the con- 
templated terms. The interviews he had recently had at the Foreign- 
office, though they did not assume a perfectly official character, and the 
intelligence he had received from Mexico since his return to this country, 
also thoroughly convinced him that Lord Falmerston was not unmind- 
ful of the bondholders' claim to redress. 

At the conclusion of the discussion two points were mooted — ^first, 
whether it would not be proper to move a special vote of thanks to Mr. 
Robertson for his services ; and, secondly, to append to that vote of 
thanks a resolution for the acceptance of the proposed arrangement. 
Every person present attested by general acclamation their readiness to 
give Mr. Robertson a special vote of thanks, but some wished a com- 
mittee of six to be selected with the view of further conference with that 
gentleman ; while others thought it would be best to wait the arrival of 
the next Mexican packet before a decided step was taken in the matter. 
At length, it being almost imiversally agreed that a short adjournment, 
after conveying to Mr. Robertson the favourable opinion of the bond- 
holders as regarded his labours, would be the most advisable mode of 
proceeding, a motion to that effect was carried. Mr. Robertson then re- 
ceived the general vote of thanks as tendered, and the meeting broke up. 

In order to preserve in proper form the address of Mr. Robertson it is 
detailed as under : — 

Mr RoBEBTsoN rose and said, that being very little accustomed to 
speaking in public, he hoped he should experience every kindness at 
their hands. His course was so straightforward, that he thought there 
would be no difficulty of their comprehending all his statements. He 
met the bondholders on this occasion with very great satisfaction in re- 
spect to what he had done, which was heightened by the fact that at one 
time he indulged in the fear of never seeing any of them again, or of 
returning to his native country. He needed not to remind them that 
he had to undergo many anxious duties in the course of his mission, not 
that he wished to take any merit on that score, but his object in saying 
it was that if his conduct only met their approval he should think him- 
self compensated for the dangers he had run, and the anxieties he had 
suffered. A great many misconstructions had been put on his position 
in this business, but he should not trouble himself about them, for he 
was simply here to receive either the approbation of the bondholders or 
their condemnation, if he haA acted imyroyerly. There were two thick 
letter books now before hiia'wldcYk Yie eo\]!\dL i^sA. %<e^ V}Ds^^^ ^-^ \3iaA^ oo- 
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casion, and he regretted that through some awkward mistake at the cus- 
tom-house, he had not now before him those papers to which he should 
make reference. He might just refer to the calamity which befel him 
in going out to Mexico, by being wrecked in the Forth steamer, when in 
addition to the loss of his money, he had to endure that of all his papers 
and recommendations, so that on landing in Mexico he was almost de- 
nuded of eyerything. He was very kindly received by Messrs. Manning 
and Mackintosh, who accompanied him up to Mexico. He found there 
parties ready to throw much discredit on the object of his mission ; and 
as to getting any part of the indemnity money, it was looked upon as 
vain, and not to be realised. Notwithstanding this he determined to 
haye a consultation with the Goyernment, in which he was ably assisted 
by Mr. Mackintosh, Mr. Doyle, and Don Manuel Iscadron, a merchant of 
Mexico, and one of the largest holders of Mexican foreign stock, for the 
purpose of coming to a settlement on the subject. On this occasion he 
found the Minister, Senor Pena y Cuevas, anxious to come to some set- 
tlement, and in discussing the matter with him, he (Mr. Robertson) con- 
fessed that he was conyinced Mexico was not in that position to pay 
$7,000,000 overdue, to go on paying 5 per cent, interest, and lay by a 
sinking fund of $500,000 per annum : thus he had made up his mind 
not to ask for impossibilities. He was determined to have all on paper, 
and not to trust to promises, which had only led to their being put off 
with one per cent, instead of five for the last fiye-and-twenty years. 
Haying formed a plan that seemed to meet the views of Senor Cuevas, he 
hoped for something, but was astonished to find that gentleman's resig- 
nation in the papers of the following day. He wished the bondholders 
to understand that these frequent resignations were no sign of instability 
on the part of the Government, for it generally remained the same as 
to its principles, these frequent changes being merely the effect of in- 
trigue. At the request of Mr. Doyle, he submitted a plan at once to 
the Government, a copy of which he transmitted to the committee in 
London. During his negotiations he had to avail himself of one 
of the public brokers, Don Bamon Alanti ; and with him a convention 
was framed, consisting of three cardinal points. The first was, that four 
millions of indemnity money should be paid : secondly, tiiat a dividend 
of 3§ per cent, should be secured out of the revenue for ten years ; 
and, thirdly, that the entire silver duties should be pledged for part of 
the sum to pay such dividend. He expected then, and was now more 
convinced by a recent letter, that this arrangement would be agreed to by 
the majority of the senate, and that the Mexican Government could now 
act fairly in behalf of the bondholders. Before he left Mexico he drew up 
a long statement of all concerning this business, for the purpose qC vdl.- 
forming the minister of all his proceedinga m>iXi \5aft ^iQrKs«a>cvssa.^ ■kb^ 



238 MONTHLY CHRONOLOGY. 

wound up the whole by an address to the Mexican people themselyes. 
He was happy to say that this document, which was in Spanish, had pro- 
duced a very strong sensation in Mexico. He endeayoured to persuade 
the goyemment that they had neyer the opportunity of making such a 
bargain as this with the English bondholders, and to confirm this opinion 
he could state, that on arriving at Vera Cruz he receiyed a letter from 
Mr. Mackintosh, telling him that the packet had arriyed, by which Mr. 
Doyle had received new and stronger instructions from Lord Palmerston, 
to press the claims of the bondholders on the Mexican Goyemment. 
That gentleman then addressed a note in conformity to the Mexican Gk>- 
yernment. His first object on arriving in England was to go to the 
Foreign-office to see Lord Palmerston, but not being in town, he was 
referred to Lord Eddisbury, from whom he learnt, though it was not 
stated by his lordship as official, that Mr. Doyle might be looked upon 
as one pledged to sustain the claims of the bondholders. Another im- 
portant allusion of his lordship was, that in cases of claims on foreign 
governments judicially got against those governments in foreign coun- 
tries, not being paid to British subjects, our government might look 
upon such acts as a denial of justice, and as such make it a diplomatic 
question. He had come to the conclusion that the terms now likely 
to be obtained were the best that could be got ; if they sent fifty com- 
missioners to Mexico, he doubted if they could make a better bargain. 
The silver duties, he could again mention, would be an important source 
if well managed. To show the former bad management in this depart- 
ment he would mention an instance where $2,000,000 were shipped 
from the west coast of Mexico, and the duties taken were only $113 ; 
there were other instances where this source, instead of bringing perhaps 
$50,000 towards their interest had dwindled to $2,000 or $3,000. He 
would recommend the bondholders to appoint a resident agent or com- 
missioner in Mexico to watch over their interests, and to see that the 
local agents look after the duties. In conclusion he would say that 
every one of his documents, both public and private, was open to the 
inspection of the bondholders, by which they could see, that if he had 
not arranged to their satisfaction he had done nothing against their 
interests. He hoped the committee of bondholders would not think it 
any mark of disrespect that he had taken the step of calling this meet- 
ing without their co-operation or through their medium ; but, as he had 
heard of many contradictory doings in London, he thought it the wisest 
course to present himself before them at once. The tobacco dutieB, he 
calculated, would give a good sum, and might increase to $300,000, 
$400,000, or even $500,000 per annimi. In getting the appropriations 
he considered them to be perfectly secure and adequate to meet the 
annual interest under the ne^ aRttnigcmeiit. TVv^'^^kjclisui Goyemment 
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could not touch them, and they had nothing to be alarmed at on that 
score, for they possessed better security than they ever had before. 
He had come to the conclusion that the arrangement would be ratified 
by congress, and strongly recommended them to acquiesce in it. What- 
ever Messrs. Manning and Co. advised as being due at the custom-house, 
was as safe as in the Bank of England; and besides between $60,000 
and $70,000 coming forward by the packet due, there were between 
$250,000 and $300,000 advised as in course of collection. This he had 
learned by a letter received per Caledonia. The Mexican Government 
had resolved to have no firm hereafter in London as its agents, and ac- 
cordingly Colonel Facio was appointed, but he obtained the privilege 
of the remittances being made to the joint account of the Mexican 
agent and the chairman of the committee of bondholders, and to be 
lodged in the Bank of England. He would mention that to be well 
served they should pay liberally those who attended to their interests 
in Mexico, and Messrs. Manning and Mackintosh were indefatigable. 
With respect to the indemnity money, and the best way to get it, he had 
not overlooked that point. He came home by way of the United States, 
and, in conjunction with Mr. Crampton, our minister at Washington, saw. 
Mr. Clayton, who said that he should have no objection, with the con- 
sent of the Mexican Government, to hand over to Messrs. Baring's agent 
(Mr. Ward) the portion agreed to be appropriated to the English bond- 
holders. He (Mr. B.obertson) felt that they were perfectly safe in Messrs. 
Baring's hands, and had written to Mr. Ward therefore, who would no 
doubt proceed to Washington, so that by May next they might receive 
the first one-and-a-half million. 

DIVIDENDS UNDER FAILED FIRMS. 
CockereUf Larpent ^ Co, 

The following circular was issued on the 4th instant to the creditors of 
the house of Cockerell, Larpent & Co. : — 

" 36, Coleman-street, Dec. 4. 

" I beg to inform you, that a first dividend of 2^ per cent, under this 
estate will be payable at my office on Monday and Tuesday next, the 10th 
and 11th inst., and each succeeding Monday and Tuesday, between the 
hours of 10 and 4 o'clock. 

" Creditors who have not already signed the deed are requested either 
to attend themselves, or duly authorized persons to do so for them, and 
if the debt is upon bills of exchange, the same should be produced at 
the time of receiving the dividend. 

^* I am, your most obedient servant. 
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Cotesworth, Powell, ^ Pryor, 

The appended circular was issued by this firm on the 6th instant 

announcing a remaining dividend of 7s. 6d. to make up 20s. in the pound 

to the creditors. 

** St. Helen's-place, London, Dec. 6, 1849. 

" "We have the satisfaction to inform you, that we are now prepared to 
pay you a further and final dividend of 7s. 6d., making with the previous 
dividends 20s. in the pound. At the same time we shall pay you the 
interest which has accrued during the period of our suspension. 

" The dividend, will be payable at our counting-house on the 12th inst., 
up to which day interest at 5 per cent, will be calculated ; and in the mean 
time we will thank you to furnish us with a note of the balance of prin- 
cipal and interest due to you that we may agree the amount. Upon 
your applying for payment it will be necessary for you to give up all bills 
and collateral securities which you hold. 

" We remain, your most obedient servants, 

"COTESWOETH, POWBLL, AKD PeTOR." 

FAILURES. 
It was announced in the course of the month that Messrs. Ewing & Co., 
of Glasgow, manufacturers, had failed. Also that the Banking firm of 
Schwartz Brothers, of Hamburg, had been compelled to suspend. 

STOCK EXCHANGE DEFAULTERS. 
The result of the Consol settlement, on the 15th of the month, was 
the declaration of three defaulters. W. Katz, who absconded, Mr. 
Richard Cohen and Mr. Boots, the two latter endeavouring if possible 
to arrange their differences. 

EXPORT OF GOLD FROM RUSSIA. 
According to an Imperial Ukase, dated the 23d of November, the 
exportation of gold and silver, which has been prohibited since May, 
1848, will again be allowed from St. Petersburgh on and after the 13th 
of the present month (December.) 

BANKRUPTCY REGISTER. 

John Samuel Story. 
CouBT OP Banxeuptct, Dec. 7. / 
f Before Mr. Commissioner Goulbum.) 
This was a certificate meeting in the matter of John Samuel Story, a 
banker at St. Alban's. Mi. Story (who is an aged and infirm gentlemaii) 
^as also a solicitor. 
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The fiat was issued on the 9th of December, 1848, upon the petition 
of Messrs. Pooley, Gem, & Co. The report of the official assignee has 
the following statement : — ^The bankrupt, in 1804, commenced business 
as a solicitor, in partnership with a Mr. Cooper, who died in 1807. 
Subsequently he joined Mr. Martineau as a banker. The latter part- 
nership was dissolved in 1^29, and the affairs of the firm were thrown 
into Chancery. A compromise was subsequently made, from which the 
bankrupt states he suffered considerable loss, as he then mortgaged his 
property to raise funds for the bank. He continued to trade alone as a 
banker until the issue of the fiat. 

The unsecured creditors amount to £11,008, and the liabilities to 
£128. There are creditors secured to the amount of £4,283, and the 
property they held has realized a surplus of £781. The assets consist 
of, good debts £2,580, and property £3,425. It further appears that 
Story had a capital on the Ist of January, 1840, of £5,542. The pro- 
fits are set down at £35,587; the bank and professional expenses at 
£17,835; the domestic and personal expenses at £19,100; the doubtful 
debts at £803 ; bad debts £1,324 ; and losses, £6,266. 

The official assignee stated in his report that the bank-books had been 
regularly kept. The proceedings in the case were extremely yoluminous, 
as the bankrupt had not wound up his profits or expenditure as a soli- 
citor. There are no less than 400 bills of costs made out against 
debtors to the estate. Mr. Courtenay added, that the bankrupt had 
given every assistance to the assignees, and shown the utmost willing- 
ness to give every desired explanation relative to the posture of his 
affairs. 

The only opposition offered was by one creditor named Mariatt. The 
main ground of opposition was an alleged breach of trust. It appeared 
that Story had been for many years collecting and receiving the tithes of 
the Rev. Charles Caleb Lomax. The tithes amounted to £500 a year. 
The Rev. Mr. Lomax died in February, 1848, and Mr. Mariatt was 
appointed one of the executors, and finally became the sole executor. 
At the period of Lomax's demise, there was a sum of £1,400 in the 
hands of Story, who was applied to for payment. A long correspondence 
between Mariatt and Story, and between relatives of Mr. Lomax and 
Story, was read, in which Story clearly admitted the debt, but deferred 
the payment of it, urging upon one occasion, during the lifetime of the 
Rev. Mr. Lomax, that the accounts were not yet in readiness; upon 
another that he wished to have a guarantee for the payments, as the 
Rev. Mr. Lomax was imbecile ; and confessing at a third that he had 
not the means of restoring the sum which he owed. It was further 
objected to the granting of the certificate that the bankrupt had put in a 
plea of "not indebted" to an action \)ioug\it o^^MfflX^KOiL Vst \XiRx«5aew»% 



242 MONTHLY CHBONOLOGY. 

of the sum in wluch Story had preyiously admitted he was indebted to 
Mr. Mariatt, the executor. Mr. James, the opposing counsel, also stated 
that Story had, when in a state of hopeless insolvency, receiyed sums of 
money on accoimt of arrears of tithe due to Mr. Mariatt as executor of 
Mr. Lomax, and that he had failed in paying either those arrears or the 
original debt, and, in fact, owed upwards of ^1,500 to the estate of the 
deceased when bankruptcy overtook him. 

It was urged on behalf of the bankrupt that he had been under the 
impression that he was a solvent man up to the period of the fiat, and 
that, if his property had realized its full value, he was so; that, even 
with a vast depreciation by the sale under the fiat, a large dividend 
would be paid; that Mr. Story had been visited with severe domestic 
afflictions ; had for 40 years maintained an honourable and honest name 
in St. Alban*s, and was trusted, and even now respected, by the noble- 
men and gentry of the surrounding neighbourhood, more especially by 
Lord Yerulam ; that he ceased making payment of his receipts for some 
time before the death of Mr. Lomax, in consequence of his having been 
informed that Mr. Lomax was imbecile, and his not having recaved that 
guarantee for payments which he thought would secure him, and for 
which he had more than once applied to the relatives of Mr. Lomax; 
that no creditor now opposed but the executor of Mr. Lomax ; and, in 
conclusion, a firm hope was expressed by Mr. Hawkins that the Court 
would at once grant the certificate. 

The CoMMissiONEB remarked, that the domestic expenditure appeared 
to be excessive. 

The bankrupt, whose appearance excited commiseration, explained 
that one of his sons had become insane and another almost destitute, 
and that the wives and children of both had been almost entirely main- 
tained by him. His wife had also separated from him, and at the time 
the fiat was issued his eldest son died. He assured the Court he had no 
intention to defraud any one; that he had fully intended to pay Mr. 
Lomax, and would have done so but that a Colonel Yendamudan, a 
creditor for £2,000, applied at the close of 1848 for immediate payment 
of his claim, which at once determined him to place his affiurs under the 
jurisdiction of the Court of Bankruptcy, so that his assets might be 
equitably divided amongst all the creditors. 

The CoMMissiONEB reserved judgment until the 11th. 

Judgment having been deferred, that the Cotirt might have an opporJ 
tunity of examining and sifting the voluminous ** proceedings " and cor- 
respondence, his Honour proceeded to say : — In the case of Story, who 
was a banker and solicitor, residing at St. Alban's, an appHeatioxi was 
BtAde to me on Friday last for the certificate, and the whole case was fuiBf 
dUcuaaed and argued. The appUcalioxv. w«& ixnt ocvi^QAft^Vs ^Coft ^asuqj&fies^ 
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but it was opposed by a Mr. Mariatt. The course I shall take is this — 
I will first look at the case irrespectiye of the opposition, and then con- 
sider the case made out by the opposing creditor. It appears that the 
bankrupt was for many years — nearly half a century — residing in St, 
Alban's, and carrying on business as banker and attorney, and it has been 
strongly urged that he conducted himself not only free from reproach, but 
that he was a man who enjoyed public confidence, and had a high repute 
amongst all his neighbours. With respect to the general aspect of his 
affairs, it appears that he |iow owes to creditors holding no security 
£11,008 14s. lid., and that sum, with liabilities, makes an aggregate of 
£11,137, 1 mean exclusive of creditors to whom he had given securities, 
and which securities, upon realization, have yielded a surplus which 
swells the joint assets of the estate. 1 believe it will turn out that the 
estate of Story, when wound up, will pay Ss. in the pound. But then a 
portion of those assets are the tithes of the representatives of the late 
Bev. Mr. Lomax, and that £1,500 cannot in justice or fairness be counted 
as the legitimate assets of the bankrupt. Now, if the case had stood 
here, no opposition having been offered by the assignees, and the case of 
Mr. Lomax being unknown to the Court, I might have granted a third- 
class certificate. But, at the same time, though there should have been 
an entire absence of opposition, the Court would, as it is bound by the 
new act, have narrowly looked into the proceedings, and seen how far 
Story had complied with the provisions of the bankrupt laws, and how far 
he had violated them. There may be an absence of opposition from 
a variety of causes ; — ^from feelings of personal regard — ^from apathy, and 
a desire not to incur expense and trouble — from the unfriendly creditor 
having been bought off, — none of which causes I impute in the present 
case : but I say again that it is the duty \>f a commercial court — and a 
duty from which I have never shrunk — to look closely into all the circum- 
stances, and ascertain the merits and demerits of the trader, so far as the 
documents before the Court are capable of revealing them. There is one 
circumstance with which I was particularly struck in this case. The 
great amount of personal expenditure — I think it most important to 
notice this feature in the case, because it is owing to excessive expendi- 
ture that persons situated like Story are so often forced into this Court-* 
the personal expenditure was more than £2,000 a year, being in the 
whole £19,000, independently of the trade expenditure, which was more 
than £17,000. Now, by a glance at the figures, we may see that had he 
been content with an expenditure of £1,500 a year, there would be now 
20s. in the pound for everybody ; had he been content to live upon £1,000 
a year, he would be a solvent man, and would not have incurred the mis- 
fortune of failure. The bankruptcy was, theiefot^, «7n2a% \» ^^'crrksh^ 
penontl expenditure. In such cases as t\us, V)cv<fc Cwa^ ^«s«A&% \»s*. 
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so much with reference to the acts of the indiyidual as to the general in- 
terests of the public. It is, therefore, of importance to mark distinctly 
so important a violation of the rules of trade as excessiye expenditure. 
Had the bankrupt been unopposed, I should probably haye allowed a cer- 
tificate of the third class, but in awarding the certificate I must haye 
acted in accordance with the rule laid down by the statute, and described 
the causes of failure, and in this case, as I could not have said the bank- 
ruptcy was the result either wholly or in part of " unavoidable losses and 
misfortunes," but of extreme expenditure, I should only have awarded a 
certificate of the third class. It is with extreme regret and pain that I 
have now to allude to the case laid before me against the allowance of the 
certificate, and with still greater regret that I feel bound to admit that 
that case was completely proved against him. The bankrupt seems 
to have maintained, at least until lately, a high reputation; he filled 
a respectable and confidential position, he is now an old man, and 
my judgment must fall heavily upon him. The case made out against 
him is this — that, having in his capacity of solicitor and banker — I care 
not which — ^received for many years tithes for a very aged clergjrman, Hr. 
Lomax, he during the period Mr. Lomax was able to manage his affidzs 
with activity and diligence paid those tithes as he received them into 
Messrs. Fuller's bank, but as soon as the old gentleman became infirm 
and imbecile he discontinued those payments and kept the tithes he col- 
lected in his own hands. To the reasons which he assigns for this con- 
duct I will advert, but I must say, that the documents which he, in 
defence, produced go far to establish the charge against him, particularly 
as regards his conduct during the imbecility of Mr Lomax. I am of 
opinion that the case is much worse when I consider that Story was a man 
of business and of great experience — a man occupying the highly con- 
fidential and important positions of bsnker and solicitor, and finds himself 
dealing with an aged and imbecile person — a helpless old m^n. What 
was his obvious duty? It is too plain to need exposition. But the 
bankrupt says, he did not think he was safe in paying the money into the 
hands of the bankers as usual, and asked a guarantee ; but this ezeose 
seems frivolous, for when pressed subsequently to his making it he pays 
£1,000 into the bank, as usual, without any guarantee whatever. What, 
I say, was his duty — ^his plain and obvious duty ? Was it to receive the 
money in the first instance, and then to erect himself into a trustee — to 
keep from those who were entitled to them both the capital and the 
interest, and not merely that, but to charge 6 per cent, for coUectiiig 
money which he never paid to the rightful owner ? No ; his duty was, 
If he did not pay the money as soon as he received it into the banker's 
hands, at least to keep it diatinot from his general frmds, and not place in 
jeopardy those who had placed in.\mn ^^ «M$K«^X3?QaX — t!nv|%\A 
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himself 8o that when asked to account for what he had received, and to 
return the sums due, he should be at once able to show that he had acted 
the part of a good and faithfid steward. In August, 1846, he is asked by 
John Lomax to refund the money, and in the letter of application it 
is stated that he (Story) had for several years ceased to pay the money, 
and they require him to pay in the money to the bankers, and to furnish 
his account. Nothing could be more natural than such a request. Story, 
howerer, replies that he had his authority to ptiy in the money to Messrs. 
Fuller, although he had constantly and habitually done so for a long 
period. In his letter to Mr. Lomax, jun., Story says, " I left o£f Inaking 
those payments when I foimd that the Rer. Mr. Lomaz was not in a con- 
dition to ratify my acts." But yet, after this period, when pressed, he did 
pay in £1,000 to Messrs. Fuller. But if he had previously entertained 
any doubts, they must have completely vanished when Mr. Lomax died. 
His executor, Mr. Mariatt, applied immediately for the restoration of the 
money, and continued, but in a manner the most kind, considerate, and 
forbearing, to endeavour to obtain a settlement. How did Story meet the 
executor ? I am bound to say, with evasion throughout. He talks about 
the preparation of accounts. There were no accounts ; he had received 
the tithes, and there was nothing to place upon the other side but the ex- 
penses of their collection. Whatever accounts there were should have 
been in readiness long previously, and the money forthcoming at a mo- 
ment's notice. We now come to a worse part of the transaction. Not 
having paid the £1,500 he owed — evading a settlement — ^he got sub- 
sequently to the death of Mr. Lomax about £50 arrears of tithes, which, 
instead of immediately handing over, he pockets with the rest. He had 
no right whatever to tou6h one penny of it, and, although the sum be 
small, he violated a principle which must be upheld. But I have yet to 
mention the worst feature in this case. After all the forbearance shown 
by Mr. Mariatt, as soon as that gentleman himself, pressed by the rela-< 
tives of the deceased for a settlement, and unable to get the money from 
Story, commences an action against him. Story puts in a plea of ** not 
indebted ; " instead of at once confessing that he owed the money, he 
puts upon record a deliberate untruth. And what is his excuse ? He 
says he wanted to cause delay, so that Mr. Lomax might not, by seising 
upon the whole of his effects, denude the other creditors. That is, iin 
order to appear before the Court with a larger dividend, he sacrifices the 
funds intrusted to his custody. The action instituted by Mr. Mariatt, at 
executor, went so far that it was set down on the paper for trial, and then, 
and not until then, a fiat in bankruptcy is taken out against Story by his 
own London agents. Story says his object was to have a fair distribution 
of his assets. That was a very proper idea, but why didh& \^^\.'^^\.>q:^j(s^ 
it before ? Why did he refrain from ikua co\ix%e xmq^Sl «aL\kSs^^ ^V ^^^»%> 
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back the trust-money of Mr. Lomax was at an end ? The moment he felt 
satisfied that he could not have handed over the sacred fond he should 
have at once stopped. His counsel said that Mr. Story, up to the last* 
belieyed he was solvent. I see no grounds for such a belief. InclusiYe of 
this trust-money he was insolvent at the time of his failure to the extent 
of 12s. in the pound. After a careful review of this case I come to the 
conclusion that this gentleman has brought himself within two of the 
classes of ofifences specified in the present act. The third ofience under 
the 2o6th clause is thus set forth : — ** If the bankrupt shall by any man- 
ner of fraud, or by means of false pretences, have obtained the forbear- 
ance of any of his debts by any of his creditors ; ** the seventh ofifence 
under the same clause was, " If the bankrupt shall within siz months' 
next preceding the issuing of the fiat or the filing of the petition for ad- 
judication of bankruptcy have put any of his creditors to any unnecessary 
expense by any vexatious or frivolous defence or delay to any suit for the 
recovery of any debt or demand provable under his bankruptcy ; or shall 
be indebted in costs incurred in any action so vexatiously brought or de- 
fended, the certificate shall be suspended or altogether refused.'* I am 
not about to give the act a retrospective e£fect, or visit the bankrupt wkh 
penal consequences, for I tiiink, generally speaking, the provisions of a 
penal act oi^ht not to have a retrospective construction ; but I quote the 
statute to show what the opinion of the legislature is upon these ofienees 
— upon such conduct as that pursued by the bankrupt. The question 
next arises — what ought to be my judgment ? First, I cannot displace 
from my consideration that Story filled the offices of banker and solicitor. 
I do not say that this fact should exclude him from a merciful consideni- 
tion, or put of view mitigatory circumstances, but I do say, that the man 
who receives the money of his customers as a sacred trust to be repaid at 
call, and the man who in the course of business and in the frdness of that 
confidence which subsists between attorney and client was receiving money 
for that client, contracts a greater degree of responsibility and obligation 
than the ordinary trader. They obtain such funds in confidence; they 
violate that confidence; they receive monies as trustees; they break 
their trust; they are unfaithful stewards; they withhold that which it was 
their duty to pay over : o£fences of such a nature must, with a eonsideia- 
tion for the interests of the public, be punished with sevmty. It has been 
urged that this gentleman has a high character, but in cases of this kind 
such a plea may be pushed beyond its due bounds. If Mr. Story ham 
a good character for the latter years of his trading, he may have gained it 
by the prodigality of his expenditure ; but it is now clear that he q^ent 
the money of others, and the facts of the case clearly show that to so hi^ 
a character he had no claim. Had Story reflected upon his condition dur- 
Jng the last four years of his trading, he must have said to hiuuelf *-** I 
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have received funds intrusted to my care — I have appropriated them to 
mine own purposes—- my character of an honest man is at an end/' In 
the judgment I am ahout to pronounce I take into account the exceeding 
degradation which Mr. Story must feel at the close of a long life in being 
subjected to such a punishment. I shall bear in mind his age, his in- 
firmity, the becoming manner in which he has behaved since the fiat was 
issued, the regularity of his bank accounts ; but I must not forget what is 
due to the public. I must not put out of sight the evil effects of the ex- 
ample of such conduct pursued with impunity. I must remember those 
who have been deprived of that which justly belonged to them, and, bear- 
ing all these things in mind, I will not refuse the certificate altogether, 
but I must suspend its allowance for a considerable time. Taking into 
consideration the facts which I have enumerated, and that the assignees 
do not oppose ; that but one creditor offers opposition ; that the principle 
of the sacredness of trusts must be maintained, and that those who betray 
such trusts must be punished, and undergo misery and suffering, the 
judgment of the Court is that the certificate be suspended for two years 
from this time, and that the costs of the opposition be paid out of 
the funds of the estate. 

An application was made for protection.. 

Mr. Mabiatt was willing that protection should be awarded. 

The Commissi ONBR said, nothii^ could be more kind and considerate 
than Mr. Mariatt's conduct throughout, and granted protection. 

Mr. SowTONjt of St. James's-street, was solicitor for the opposing ere- 
ditor^ 

Edward Naime. 

CoTJBT OP Bankruptcy, Dec. 14. 

(Before Mr, Commissioner Fonblangue,). 

The case of Naime, a stock-broker, has already excited a good deal of 

public interest. He was arrested in France by one of the Forresters, and 

brought before the aldermen at Guildhall, by whom he has been more than 

once remanded, upon charges of felony. 

The application to the Bankruptcy Court was in the nature of a petition, 

which, as the proceeding is novel, we insert : — 

In the Court op Bankruptcy. 
"In the matter of Edward Naime, of No. 3, Warnford-court, Throg- 
morton-street, in the city of London, stockbroker, a bankrupt. — ^To his 
Honour John Samuel Fonblanque, Esq., one of the Commissioners of 
Her Majesty's Court of Bankruptcy, the Commissioner acting in the 
prosecution of this fiat. — The humble petition of the above-named bank- 
rupt showeth — That a fiat of bankruptcy was duly awarded against your 
petitioner on or about the 16th day of August, 1849, upon the petition of 
Henry Colebrook, of 49, Wenlock-road, in the parish of St. Leonard, 
baker, whereupon your petitioner was duly found and adjudged bankrupt. 



248 MONTHLY CHEONOLOGY. 

Tliat at the time of the issuiiig of the said fiat, your petitioner was out 
of the jurisdiction of this hon. Court, and was residing at Boulogne but 
Mer, in the Republic of France, whither your petitioner had gone on the 
29th day of July then next preceding, in order to avoid the importunities 
of his creditors, and at the suggestion of Beaton, your petitioner's then 
clerk, and who has since absconded, as your petitioner belieyes, with 
monies belonging to your petitioner's estate. That your petitioner, having 
been apprized of the adjudication of bankruptcy, tiirough the medium of 
the public advertisement thereof, fully intended to have returned to this 
country to have surrendered to the said fiat : but your petitioner was taken 
seriously ill shortly after the issuing thereof, such illness having been 
caused by great mental anxiety and nervous apprehension, as threats were 
from time to time communicated to your petitioner of the intention of the 
assignees and other persons to prosecute your petitioner for certain alleged 
breaches of trust, and it was further intimated to your petitioner that he 
would be apprehended on some criminal charge immediately on his arrival 
in England. That your petitioner, although unable from illness to 
surrender on the 28th day of September last, being the day appointed for 
your petitioner's last examination, had, nevertheless, determined to 
surrender as soon as possible after his health was restored ; but that your 
petitioner having seen a report of the proceedings before your Honour on 
the day appointed for your petitioner's last examination, in which your 
petitioner's alleged acts of misconduct were strongly set forth by the 
solicitor for the assignees and proceedings of a criminal nature threatened, 
your petitioner sufiiered a severe relapse, and was wholly unable to come 
over to this country. That your petitioner was on the day of Kovem- 
ber inst. arrested at Boulogne at the instance of the solicitor for the 
assignees, brought over to this country in the custody of Daniel Forresteri 
the officer, and your petitioner is now in custody in Giltspur-street Compter, 
upon certain charges, at the instance of the assignees and other persons. 
That your petitioner is ready and willing, and is most anxious, to surrender 
to his said fiat, and to conform himself in all things to the bankrupt laws, 
and to make all disclosures touching his estate and efiects, and for that 
purpose your petitioner is desirous that his accoimtant should have access 
to his books and papers, and which your petitioner is advised he cannot 
have until he has surrendered. Your petitioner, therefore, humbly prays 
your Honour will be pleased to name a time for taking your petitioner's 
surrender ; and that your Honour will be pleased to issue the necessary 
warrant to bring up your petitioner for that purpose. 
" And your petitioner will ever pray, &c." 

Mr. Lawrance said he appeared on behalf of the bankrupt, who now 

presented himself to the Court for the purpose of surrendering to his fiat, 

and being examined touching his estate and trading transactions. He 

apprehended that Naime had got a locu8 paenitentuB, and that nothing 

which had up to this time occurred debarred him from surrendering to his 

fiat and disclosing the nature of his business and the posture of his afiBidn. 

He thought the reasons for non*8urrender assigned in the petition must be 

satisfactory to the Commissioner, and were, in fact, such reasons as formeir 

tribunals had deemed sufficient. The fiat was issued in August, sad the 

Jatt day for surrender was on the ^Ith ot ^^tiember. It was with the 

^oflsd'oii ot noiiHBiixreiider doling tbakt^miXAd. "qqcvqAl ^S&aK. ^OtA ^Rsoa^i^odL 
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now to deal. The bankrupt quitted the country, not with a yiew to ayoid 
the process of the Bankruptcy Court, but to escape a criminal prosecution, 
with which he was threatened ; and the cause of his not returning in the 
interral which the law allowed was illness. Mr. Lawrance, in support of 
his view, quoted the case of Berryman, Ist Jamiebon, in which the 
decision was that a bankrupt was permitted to surrender where his omission 
to surrender arose from apprehension of prosecution ; also the case of 
'* ex pa/rte Shiles/' 1 Rose, where the bankrupt was permitted to surrender 
after the day fixed by the Court, in consequence of its having been shown 
that his non-surrender arose from circumstances of innocent omission, 
and this, too, although the assignees opposed. The bankrupt had been 
indicted upon matters which were not within the cognizance of the Court. 
He was charged with embezzlement in regard to his business as stockbroker, 
but the law at present presumed him to be innocent. Naime asserted hib 
innocence, and if convicted at all, the chief evidence must be found in 
his own books, in which all his transactions were faithfrOly and accurately 
recorded. Now, it Was rather hard if the bankrupt, who was to be put 
upon his trial, should be debarred from consulting hid own books, in the 
possession of the official assignee, where he maintained the evidence of 
his innocence was to be found. The words of the act precluded the bank" 
rupt from inspecting his books unless he had surrendered to his fiat. 

The CoMMrasiONEH said he had the power of issuing an order to the 
dfficial assignee to allow the bankrupt to examine his books. 

Mr. Lawrance. — ^A most serious prosecution was instituted against 
Naime, and surely it was only common justice that the accused should 
have the opportunity of defending himself. His application was to allow 
the bankrupt to surrender to his fiat. 

Mr. HiLLEARY, solicitor to the assignees, said he felt bound, in justice 
to his clients and as a duty to the public, to oppose the application. He 
regretted to say that the petition was false, and contained a tissue of 
misrepresentations. There was scarcely one allegation in that document 
which he was not prepared with evidence to disprove. But he took an 
objection in IJmind'^namely, that the bankrupt had no locus standi. 
The petition ought not to have been presented until the order which 
the Court had already made was annulled, and to entertain the petition 
whilst that order existed was to stultify the proceedings of the Court. 
The bankrupt had not only not surrendered within the time allowed by 
law, the 28th of September last, but he had failed to surrender since l^en. 
Tte assignees had indicted the bankrupt upon charges of felony, and 
one of the most material averments in that indictment was that he had 
not surrendered to his fiat. The Court could not disown or put out of 
sight that prosecution, for by its order it had becoinfe ^^-^^c^i \ftNX.. Tc^stfe 
could he no doubt about the juxisdictioik oi t\ifc Co\a\,, «iATajfc\sMQkft ^wM^ 
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existed that, according to all former precedent, the Court was bound to 
dismiss the petition. Mr. Hilleary then referred to the case of Leyi, 
2d Montague and Ayrton, in which it was decided by the Court of Be- 
Tiew that a bankrupt who petitioned for leave to surrender could not 
do so after a true bill was found. The bankrupt owed no less than 
£30,000. 

Mr. Lawuance. — ^That is, as I am informed, a misconception. 

Mr. HiLLEAJLY. — ^There can be no doubt about it. 

The Commissioner. — ^I will determine this case totally regardless of 
the sum Naime owes. 

Mr. HiLLEAKY did not scruple to say that the allegations of the pe- 
tition abounded in sophistry and deceit. The bankrupt stated that he 
remained in Boulogne from illness, but how did it come to pass that 
within the last two months he came from Boulogne to Dover to bring 
his wife into France ? If the bankrupt was sincere in his averments, 
why did he not come to London from Dover and surrender to his fiat. 
The bankrupt averred ignorance of what was going forward in London, 
but he (Mr. Hilleary) could in the most conclusive manner rebut that 
statement, for he held in his hand several letters written by Kaime to his 
clerk, in which the former had shown an entire acquaintance with what 
was going forward. 

Mr. Lawrance objected to the reading of those letters, and the objec- 
tion was successfully maintained. He denied the statement that the 
bankrupt had come from Boulogne to Dover. 

The CoMMissiONEB was of opinion that the motives of the bankrupt for 
non-surrender after the 27th of September must be entirely excluded from 
his view. It was the motives and actions of the bankrupt during the 
period for surrender with which he had to deal. 

Mr HiLLEABT read a letter from the bankrupt to his derk dozing that 
period, showing that Naime was endeavouring to conceal himself, and 
that he was passing by a false name. 

A young man named Ingall, who had been a clerk to the bankrupt, 
was then examined. His evidence went to prove that Naime absconded 
in July ; that witness went to Boulogne to get his signature to a release 
for a debt which had been compromised ; that he remained with him 
for twenty-four hours; and that the bankrupt corresponded with witness. 
(The correspondence was not allowed in evidence.) 

Mr. HiLLSABY called upon the Court to dismiss the petition. An ex- 
pensive prosecution had been instituted against Naime at the Hf*y*wff 
of the Court. Two or three indictments were preferred against him. The 
crimes of which he was accused were of a most serious nature ; the bank- 
rupt had been intrusted with the monies of others, and had violated tliat 
trust ; he had been guilty of the grossest deception and frand, te be had. 



DECEMBEB 1849. 251 

as a " blind," paid diyidends upon stock wluch he had never inyested, 
and robbed others to benefit himself. No court of justice could haye 
commiseration for such a person ; and he felt sure that the Commissioner 
would allow Naime to be dealt with by that tribunal by which he could 
be adequately pimished for the flagrant misconduct of which he had been 
guilty. The prosecution was now on the eve of trial, and there was no 
good reason why Naime, if innocent, and that he had a clear conscience, 
should shun a jury of his countrymen. As for the estate, the debts 
were £30,000, the assets about 4d. in the pound. The assignees, as well 
as the main body of the creditors, did not care about the diyidend ; but 
they were desirous of making a public example of a man who had so 
grossly violated the trust reposed in him, so that other stock-brokers 
might learn from his example the necessity of honesty and fair dealing. 

Mr. Lawsance said the statement of Mr. Hilleary was, as regarded 
the real facts, grossly exaggerated. Mr. Hilleary went upon the assump- 
tion that the surrender would nullify the prosecution ; but that assumption 
was unwarrantable. Naime had by a false representation to the French 
Government been arrested in France and dragged over here, and the as- 
signees had given Forrester the policeman £40 for his capture. The 
whole amount of debts proved was not more than £6,000, and by far the 
greater portion of that sum was proved by Naime's own relations, who 
were the largest creditors. The bankrupt had whilst in Boulogne no 
knowledge of what was going forward in this country against him except 
through the newspapers which contained an accurate report of Mr. 
Hilleary's application against him. He (Mr. Lawrance) saw no reason 
why the bankrupt should not be allowed to submit himself to the Court 
of Bankruptcy for examination, and if the assignees were desirous of 
investigating his affairs, they ought not to oppose the present offer for 
surrender. 

The Commissioner, in an elaborate judgment, during which he re- 
viewed the decisions of the Court of Chancery upon this question, and the 
spirit, policy, and enactments of the numerous bankruptcy statutes, ex- 
pressed a decided opinion that the bankrupt was not entitled to a conces- 
sion of the prayer of his petition, having, in the opinion of the Court, 
wilfully absconded, and wilfully avoided surrendering to his fiat. No 
medical certificate of ill-health had been produced ; the vojrage from Bou- 
logne to England was a short and an easy one— -one which even an invalid 
might undertake. Some time ago a bankrupt, who had absconded to the 
Cape of Good Hope and was outlawed, obtained an order from the Court 
of Review to surrender, but he (the Commissioner) refused to act upon 
that order, considering that the bankrupt had in absconding necessarily 
contemplated the consequences of his conduct, and had thereby committed 
an act of bankruptcy. It was essential that that portion of the bank- 
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mptcy law which related to nonHrarrender, and which had been greatly 
mitigated (from the punishment of death to transportation for seven 
years) shonld be strictly maintained. The act of bankruptcy in this case 
was the absconding to Boulogne, and the act was, in the opinion of 
the Court, wilful. The surrender was not Toluntary, nor was there a 
tittle of evidence to support the plea of illness. Another reason for not 
acceding to the prayer of the petition was that a prosecution before 
another Court had been instituted, and it was the custom that one Court 
should do nothing which could bias the proceedings of another Court one 
way or the other. 

Mr. Lawbanob quoted the opinion of an eminent judge from a note in 
Rose's Barikruptoy CaseSf in which a prosecution was prevented and the 
fiat superseded, because it was shown that the non-surrender of the bank- 
rupt arose firom ignorance or accident. 

The Commissioner, after some further observations, decided upon dis- 
missing the petition. ^ 

The petition was dismissed, but notice was given that the bankrupt 
would appeal from his Honour's decision. 



MEETINGS OF THE MONTH. 

Dec. 13th. Obiental Bank — ^Yearly Meeting. Dividend declared at 
the rate of 7 per cent, and report and accounts unanimously 
adopted. Beserve fund stated at £112,000. 

M 20th. Bank of Attstralasia — ^Half-yearly Meeting. Ko dividend 
declared. Statement with regard to the reduction of the 
debt due from the Bank of Australia, and the appointment 
of auditors discussed. 

1 17th. Blaokwall Bailway — Special Meeting. The directors' 
salaries reduced from £1000 to £700, and the leading 
points of the committee's report referred to the oonsideration 
of the directors. 

// 21st. ToBK AND North Midland Railway — Special Meeting. 
The resolutions of the directors respecting the Hull and 
Selby purchase shares were adopted by the large majority. 

« 22d. South WssTBRiir Railway — Special Meeting. Aoomiaittte 
was appointed by unanimous consent to enquire into tfaa 
finances of the company, including the twuagaotiami of Mr. 
Chaplin, the chairman. 
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Dec. 5th. Grand Junction Canal Company — ^Half-yearly Meeting. 
Diyidend declared at tbe rate of 5 per cent, per anntim, 
leaying £1,413 to be carried to the rest. 

'/ 6th. Peninsular and Oriental Steam Navigation Company — 
Half-yearly Meeting. Dividend declared at the rate of 8 
per cent, per annum, and report and accounts unanimously 
adopted. 

» Slst. Canada Company — ^Half-yearly Meeting. Dividend declared 
at the rate of 6 per cent, and the statement made to the 
meeting was regarded on the whole as satisfactory. 



EAST INDIES. 

The letters by the Overland Mail, which arrived on the 7th, stated that 
all was quiet. The Bombay and Calcutta markets were healthy. 

The letters by the Mail which arrived on the 19th, stated that the crops 
were suffering greatiy from drought. At Bombay the markets were 
firmer, and at Canton dull, owing to a scarcity of money. 

WEST INDIES AND MEXICO. 

The letters by the Tay, which arrived on the 2d instant, stated that the 
Islands generally were healthy, and the weather fiEivourfible to the crops. 

The letters by the Dee, arrived on the 24th. Weather generally 
favourable for the crops. Jamaica markets duU. 

UNITED STATES. 

The letters by the Camhria, which arrived on the 3d, brought accounts 
of the treaty of alliance between the United States and Nicaragua. At 
New York money was abundant. Exchange 109 J. 

The letters by the America, arrived on the 12th. Money and Stock 
markets firm. Exchange 108^ to 109. 

The letters by the Canaday which arrived on the 24th, stated that the 
accounts from California were encouraging. Exchange at New York 
108f . Stocks firm. 

The letters by the Europa, which arrived on the 31st, stated that 
business at New York was quiet. The Exchange ranged between 107f 
and 108^. The President's message did not arrive by this packet. 
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FINIS. 



Lim, Son ft Srxxa, Priaten, 8, R07KI Exchange, Lcmdon. 



In the press, and shortfy toiU he published, price 6«., in Cloth Boards, 

the Uth Edition of 

roRTim's spiTOKs or the fvnbs. 

Edited by D. MOBIEB EVANS, Esq. 



In preparing a new Edition of this very popular guide to the Public 
Funds, (wbich owing to a yariety of circumstances affecting the former 
Proprietors of the Copyright has been long out of print,) great care has 
been taken to render it complete in every respect, many new descriptions 
of security have arisen in the course of the ten years that have elapsed 
since the last publication, and these, such as ** Railways, "&c, will be found 
carefully registered in this Edition ; and the Publishers beg to refer to 
the high commercial reputation of the Editor as a guarantee for the 
ability with which the work has been executed. 



A CATALOGUE AND FULL DESCRIPTION OF 

DIARIES AND OTHER COMIIERCIAL WORKS 

Published by LETTS, SON & STEER, 8, Royal Exchange, 

And Sold by all Booksellers and Stationers, 

Also of COPYING MACHINES and various Articles of STATIONERY, MAPS, 

(including the Ordnance Survey to the latest date) GLOBES, ATLASES, and 

PRINTING in Type, Copper-Plate, and Lithography. 

COPYING MACHINES 

An Article* in which th« Adrertiten hart heen long since conrinced that Panimonyit reiy injndiciontljr 
applied. They are expensive to pnrchate at the outset and if not rood give endless trouble and had better 
be thrown away. Having read several Advertisements quoting lower prices than their own and being 
most anxious to be surpassed by none of their Fellow Tradesmen, they have sent round to inspect them 
and in no single instance have they seen one at an inferior price at allequal to their own^ which, beina 
made of the Very Best Iron by the Best Workmen tliat London can Produce and with most Powerful 
Machinery, they have no hesitation iu saying are at present tmequaied. A great rariety is always oa 

inspection and readr for immediate use. 

The following are the Prices of Machines and Tables. They have lower priced, but cannot warrant 

them. They have also sold the Lever Presses but not willingly. 

InBtmctionB for use. 

** Upon each of your Letters place successively a leaf of Damped Copying Paper and a 
leaf of Oiled Pi^er ; give them one minute's gentle pressure in the Machine ; withdraw 

and lay them out to dry.*' 



Prices qf Machines, best London make. 



Post Folio, 18 inches by 11 j .... £6 16 6 

Foolscap Folio, 15 inches by 10. . 5 15 6 

Large Quarto, 12 inches by 10 . . 4 4 

Small Quarto, llj inches by 8|.. 3 8 



Prices qf Tables in Solid Mahogany, Oak, ^e 



No. 1, £4 7 
„ 3 80 
„ 3 8 
.. 3 80 



No. 3. £4 8 
„ 3 9 
„ 3 9 
„ 390 



No.3,£2 2 

.. 1 11 « 
„ 1 11 6 
.. 1 11 6 



Damping Boxes, Oak and Mahogany, Post Folio, 7*., 7«. 6d. ;— Foolscap, 6#., Is.; Large 

Quarto, 6s., 7«.;— Small Ditto, 6#., Is. 
Cloth Pads, per Pair, Post Felio, 6f . ;— Foolscap, 4*. ;— Quarto, 3*. 
Oiled Papers, per Dozen, Post Folio, As. 6d. ;-^Fool8cap, Zs. 6d. ;— Quarto, S«. td. 
Copuing Books, with Index, and paged by Machine, Foolscap Folio, 1000 leaves, 19«.: 

500, 12».— Post Quarto, 1000 leaves, 10*.; 500, 10*.; 250, fi».6d. 
Copying Books for private letters, in Russia or Calf binding, with Spring lock and key, 

at 2ls. or 25«. each. 
Guard Books, with Index. Folio, 17*. ;— Quarto, I2s.6d. 
Ink, per Quart, Si.fid.; Pint, 2s.; Small Bottle, 6d. and U, 
Damjping Brushes, 2s. 6d. 

N.B. The plan of preparing Books of Copying Paper to go into Machines instead 
of Loose Leaves is now generally adopted, and independently of being neater ensures a 
saving both of time and expense. The Publishers have recently accomplished a further 
desideratum, viz. a Copymg Book with Lock and Xey for Private Letters. 
Price 2U. or 25«. each. 

MANIFOLD WRITERS. 

From bs.M.Ui 3 guineas each. Those at 16«. are recommended as possessing every 
necessary qualincation, and are warranted to keep in an efficient state in any 
^^ Climate. 

liETTS'S COPYING INK. In Sixpenny Bottles, flows more readily from the 
Pen than any other Writing Ink at present manufactured for Letters, Account Books, Ac. dries a 
strong and permanent Black, will coot perfectly aAer the Letter has been written a Week.— 
Pints, 2s. ; Cluarts, Ss. 6d. ; Gallons, lis. Export Orders for Dosens supplied at Wholetmle Price* 

&ed and Blue Copsdng Ink. 

DAMPING ROIilsER for the Copying Machine, being covered with an ab- 
sorbent cloth, and kept in a bottle full of water, is always ready for immediate use, and 
distributes the moisture equally and sufficiently orer the whole surface of the Copying Paper with 
the least possible trouble. Price 3s. 6d. 

PORTABLE COPYING MACHINE. Will copy a singU Letter quite as 
well as the Iron Machines for Offices (which are calculated to take in 20 or 2G Letters 
at once.) Price 21s. each, including Ink, Paper and all other materials essential 
to Its operation. 

READING EASEIs. To screw on to a Chair, Couch, &c. and so facilitate Beading 
in an easy Po8tare> 20#. ; dOf . ; 35s. each. * 



LETTS'S DIARIES FOR 1860. 



To guide such qiembdrs of the Public as have not used our Diaries before in the 
selection of those Editions which will most probably suit them, we offer the following 

analy^ drawn from experience. 

The Editions most generaJly adopted by 

CLERGYMEN, are Nos. 9, 10 and 12. 

PHYSICIANS and the Medical Profession, Nos. 1, 2, 8, 9, 10, 12, and the M or 

Monthly Editions, No. 14 M, 17 M, 21 M, 23 M, the latter giving a large space to 

write on, without occupying much room in the Pocket, (TOUBISTS also will find 

these convenient.) 
SOLICITORS and the Legal Profession, Nos. 1, 2, 8 and 9. 
THE ARMY AND NAVY, Nos. 8, 9 and 10. 
MERCHANTS, BANKERS, and Gentlemen in OFFICIAL CAPACITIES, Nos. 51, 

62 and 53; 1, 2 and 3; 6 and 7 ; 8, 9, 10, 11, &c. and the B, or Dr, and Or. Diaries. 

as3B, 4B, 5B, 7 B, 11 B, &e. 
SPORTING MEN, the Betthig Diary. 

TRADESMEN, Nos. 4, 5, 11, 13, 15, &c. and the B, or Dr. and Cr. Diaries. 
MECHANICS, Nos. 17} 21, 23, and the Cheap Editions. 
The Pocket Editiohs being indiscriminatdy used by all. 

Nearly every Edition is provided with a loose protecting Cover of Leather or Cloth 
to last an indefinite period, for the purpose of keeping it neat and unbroken to the 
year's end. 

In addition to a ruled space for every day in the Tear according with the arrange- 
ments described on succeemng pages, and accompanied with Notices of all remarkable 
events to be provided for (such as Public Holidays, Dividends due. Eclipses, &c.), they 
contain (with one or two exceptions) a general summary of an entire page or opening 
for each month, hlanks for casual memoranda, and the following important Ta- 
bles, &c. : 

OOMMERCIAL AND GENERAL. 



Almanack for the Year, with Tides , &c. 

Tide Tables for the Out-ports 

Eclipses 

Duration of Moon-ligbt 

Holidays at the Bank and other Offices 

Sunday Lessons 

Jewish Calendar, Fasts, Festivals, &c. 

Weather Table 

Beady Reckoner, for Marketing, ^ lb., 

yard, &c. 
For calculation of Wages 
Life Assurance, Cost of a, at various Offices 
Advertisements of Ditto 
Value of an Annuity at various Ages 
Government Life Annuities at ditto 
Probable Duration of Life at ditto 
British Weishts and Measures 
Foreign We^^hts compared with English 
Foreign Monev compared with Sughsh 
Funds, Transfer Days, Dividends, ftc 
Relative Value at various Rates 
Highest and Lowest Prices, 1844 to 1848 
Interest Table at £5 per cent. 
Ditto, at 3, 34. 4, 4^, and 5 per cent. 
Property and Income Tax Table 
Atseited Taans 



Post Office Regulations 

Stamp Duties — ^Law and Commercial 

The New Tariff or Customs* Duties 

Directions for making a Will 

Brief Directions to Executors 

Fairs in England — Compendium of 

Railways in En^^and, Hours of Starting, 
Fares, &c. 

City Officers 

Birth Days of the Royal Family 

Army and Navy Agents 

Bankers in London 

Bankers in the Country, with London 
Agents 

Style and Commencement of Address to 
the Nobility and Public Oi&eers 

Her MMe8ty*3 Officers of State and Prin- 
cipal Departments of Government 

House of Peers, &c. 

Scotch and Irish Peers, not being Peers 
of Parliament 

Eldest Sons of Peers— Titles of Courtesy 

House of Commons — ^Representatives 

Ditto— Places Rep r es en te d 

Forttgn Ministers and Consttli 

English ditto abroad. 



SdMMABT op THB COMMBBOIAL EVBim OF TBB TiAm. 

Embradag Monthly Tables of the highest and lowest prices of the fioUowiaf Artielct «f 
Produce with the quantities warehoused in the Docks. 
Funds ; Bank Notes in GireoWioBand Reserve, with Bullion in both DepaitaMnts. 



HoUdays at Lsw Offices 
Law and TTniTersitj Terms 
Onniits of the Jaages 



IiSGAL. 

Court of Bankruptcy 

Law Offices and Hours ef Attradanee 

Acts passed last Session 
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, la AlptubeticaJ unogemsnt. vltb EitncU tromn 

Acti rfiUtlDH thereto, m Adopted at die Ciutam Qauu. 

Gtrrfc/ed yp to lAe lait Saiioa qf Pariiament. FrntoK Bizpbice. 
A CALENDAR FOR THE NBXT SO YBARB. Thii in > ven aeit 

little Circular Tabic. i»1i:ul>t«d to ihew al a glance on vhet itj la the W«k u; 

day of Ihc Year nill fall during the nhole of that period. J'ria td. 
THB OFFICE aAI.ENDAR, Contunlof b lepinte leat tot aTcrr worUag 

dijintho yeti.—Pria It.figurei i incha long : U.figura I bcH long. 
THE CARD CASE AIiMANAOK, Including Slenei of Ah'i Bkla, and II 

of Blank Paper for Maounadunu. la Wnpptr, id. ; in llortxeB Oant Cat, it.: 

mBMtia.ii.M. 
INDiaPENBABIiE ALHANACB, Enabling Eierjbod; to eccnie to hiaitcU 






.i.a.uroftbN.- CndHiPiudr .uh <l;lTiU«.l>miriir«Ul1 

. ._ .^ ... „,_^.. , .. iss"'k^' 



ifottb. udoAltcdby ■rflndprnnafiiiihllremTita _ _.. 

ft oV llDfli Bbd cdIubih lor rriiiuHBr ur RmartHlilB 

Ami Iba AhrrbranrUO^KAtfcH and TaliW nlvalafad Bd nl wala taM^doB nf aWt 
■HI (ciir, « wku wm ba Hqalnl of ii, io a> i>rii_iT mm of nnu. ud dlKkmiia J mi 
d>if , H Biakni of tka kifUu ai^ aual ciriliul Duiiia «> iha QIcIm. 

VMS FOiT omexi orncux. komthz.t dzkectok, 

PiMbfeai braatksrUiariki'ciilBaauir-anval. ■a4Sd)»d br ?. W. HaauiT. Ku. bT Ot 
FonlliOBW, BI. MMa-B-lFOnad. Ii KnUn all Ai Billiih Bid Fbibib Bus <r tMiiaa 
ft* ?aii«i mlikla, >• Altkib w t ei l iii4«, af _•]' nIniiH. {iIUIbm u IU iuib iliai .hva 
Hrpajviu If Mnuuy aai skin 101)1 hr LMBaa, Prica Ciimu, Boaki, ParilaBiBiuT 
Ontmmtmu. tmi Neiiinpan, Ika I>aui a< vUck Ibi llBlb am dinuelai aad di> , ■ Liu d' 

>HK^<M7l>Bla«iw*. Wwla. H^t), m UStii^wmAm, vt^jM Im tttmm. '' 



OTHER PUBLICATIONS, &c. BY LETTS, SON, & 8TEEB. 

COULBCT 1MLAJUCI1&, formed of Card.board, to keep the place of the Oolleot 
of the day in the Prayer Book. On it are printed the Proper Lesions, Proper 
Psalms, &c., for all Sundays and Holydays throughout the year. Price 3d. each, 
or 5 for U. black letters. Double the price for gold letters on dark card. 

SB&MOSf SSOISTZCR, containing an Index for alphabetically arranging the 

subjects of Discourse, Text, Number, Where Placed, &c.; and a Chronological 

Register of Places at which they were Preached, the Occasion, and other Remarln 

of Interest; also, a Table shewing in what part of the Churcn Service the sevenl 

Books of the Old and New Testament are appointed to be read. 

Thb Publishers having often been requested to arrange some easy and expeditious plan 

whereby a Clergyman may refer to the Sermons he has written upon various subjects 

and preached in different places, have prepared the above, which, although in its bifancy , 

has obtained so much encouragement as to justify a hope that with the kind aid of those 

who adopt it, an efficient system may eventually be arrived at. 

Sermon Books, of Twelve Leaves each, with Covers, Buled and Printed for Registry 
of Date and Occasion on which it was Preached, Where, &c. In packages of 
3 Dozen, 7s. 6d. 

Sermon Cases, of Velvet or Leather, for the Pocket. No. 1, Velvet, 6s. 6d. ; No. 3, 
Morocco, 68. ; No. 3, Roan, 28. 

Sermon Boxes for 3 Dozen Sermons, made of Wood, and covered with Leather, to 
imitate a Book, lettered No. 1, half-bound, with Morocco or Russia Backs, Ss. ; 
No. 2, half-bound, with Calf Backs, 6s. 6d.; No. 3, half-boimd, with Roan Backs, 
3s. 6d. Good J^tring or Bramah*t Locks, extra, from is. 6d. to 2\s. each. 

Sermon Paper, Ruled with Blue Lines, per quarter Ream, 3s. 6d. ; Plain, 3s. 

Covers for Do. ruled and printed per hundred, 4s. 

An entire Set of the above, viz. the Sermon Register, a Sermon Case, and a 
Box, containing 3 Dozen Books, as above described, done up as a present 
for a Young Clergyman on taking orders. The best No. 1, £2 : 17 ; next. 
No. 2, £2 : 2 : 6; cheapest. No. 3, £1:4. 

VBBACHE&'S BBOZSTB&, for the purpose of Registering the Name, Degree, 
College, Benefice, or Cure, &c. of the Clergyman preaching in any Paridi 
Church, Chapel, &c. as required by the 52d Canon Ecclesiastical. No. 1, bound in 
Calf or Roan, £1 ; No. 2, in Morocco or Russia, £1 8s. ; No. 3, in Morocco or 
Russia, Elegantiy gUt, &c. £2 2s. 

Note.— The Publishers hare Tarions prirate forms open to the inspection of the public, although not 

printed for general use. 

CBARXT7 SBBMOW B.EOXSTB&, for the use of Ministers, Churchwardens, 
Sec., arranged for description of the Cfuirity, name of the Preacher, and amount 
collected at Morning, jSftemoon, and Evening Services, or by stmdry donations, 
&c. No. 1, bound in Calf or Roan, £1 ; No. 2, m Morocco or Russia, £1 Ss. ; No. 
3, in Morocco or Russia, Elegantiy fplij &c., £2 2s. 



of Baptisms, Marriages and Funerals, so arranged that 
although entered in Chronological order, the Alphabetical reference is simul- 
taneously secured. With respect to this Publication, it has been suggested by 
high authority, that so great is tiie facility of reference thereby secured, if gene- 
rally known it would be invariably adopted, even to the extent of copying the 
Ancient Registers. 

Jfut Published, price %s. 6d. Chth Boards, 

A NEW EDITION BEYISED 9t ENLARGED OF 

THE GOKKE&GIAXi CRISIS, 1847-48, 

Being Facts and Figures illustrative of the Events of that important Period 

considered in relation to the Three Epochs of 

The Bjdlway Mania the Food and Money Panic, and the 

French Aevolution. 

To which is added an Appendix, containing an Alphabetical List of the English and 
Foreign Failubes, with the Balance Sheets and Statements of the most important 

Houses, and a Table of Dividends paid. 

By D. MoRiER Evans. 

Out. of the many very handsome eulogiums in the Public Press, we select the following 

as the most pithy and comprehensive . — 



** A Book which tnppliet a want that will have been felt by eveiy one intcreitecl in Comnerctal an.4 
[onetary Hiatory. • • • • A naM of information has been comvacXl^ c«w««<i«^'mX«c^ oiwVtBxwt^-tta 



OTHER PUBLICATIONS, fto. BY LETTS, SON, & STEER. 






■mi VHBBt «r dlvidp^ 4ct fe«*a mp«tiTcl)r p>{d up to lut noBth. Tbclul k«d. waftrevurrTla 
wu, PFHVtiaBvlfHholTFtciiiraDf lL«nlntaf varaBfe«v»l«nck» ■Wfl^-i(h«]iidHnliu«(*bB 
P^ ^ III I- - ll'l I Tl"' U lk> liiH orrailna ^ lk< anu bsaM lupKUu Iki •mnU ^r 
■JHiruMi."— KonUrvSavM, ai>.Jttiii>,]Cw9«* uu. 
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Jn U« Prai, (Ad I5EA Edition qf 
rOKTVHE'S EFXTOKE Or THE FUBLIO TUXna. 



MAPS, GUIDES, CHARTS &c. 

prirc 1 Milb dAat* of iDlemiAdiBIB nlu b u muf ghdatlau M poAkiblH. T^na thMf bur* tbHt 



Ba ijFinc KoJIm, ts 



Jta. ■ndiHil tuMAa^Bi™ 



OTHER PUBLICATIONS, &c. BY LETTS, SON, & STEER. 



The foUowin? UkROE MAPS FOR OFFICB8 Ai BOARD ROOMS 

are quoted as offering a Variety of Size, in the most approved form and being severally 

of the Best AiUhorUy, 



ITHS WORU) ON MSRCAfOR'S PROJSCTION. 


DIMENSIONS. 


PKICE8, MOUNTEDi ON 


Wide. Deep. 


Rollers varnished. 


Spring Boilers. 


Do. Mahogany Box.* 


8 ft. 7 in. by 6 ft. 6 in. 
6 4 4 5 
5 10 3 2 
4 3 2 10 
3 2 


£ 6 15 6 
3 3 
2 
1 11 6 
15 6 


£ 9 9 
5 15 6 
4 14 6 
3 13 6 
2 13 6 


£12 
7 7 
6 6 
5 5 
4 4 



fitmOPE, ASIA, AFRICA, OR AMERICA. 


Wide. Deep. 


BoUers varnished. 


Spring Boilers. 


Do. Mahogany Box.* 


7 ft. 1 in. by 5 ft. 5 in. 
5 1 4 2 
3 2 8 
2 2 18 


+ £466 
2 5 
10 
10 6 


£ 8 
4 16 
2 14 
2 3 6 


£10 10 
6 6 
4 4 
3 13 6 



BNOIiAND. 



Wide. 


Deep. 


Boilers varnished. 


Spring Boilers. 


Do. Mahogany Box.* 


5 ft. 1 in. 
3 6 
3 2 
2 8 
2 2 


by 7 ft. in. 
4 5 
4 4 
3 2 
2 8 


£ 2 12 6 
1 11 6 
16 6 
15 6 
18 6 


£5 5 
4 
3 5 6 
2 12 6 
2 8 


£ 7 7 
5 10 
4 14 6 
3 13 6 
3 9 



IK>NDON. 



Wide. 


Deep. 


Boilers varnished. 


Spring Boilers. 


Do. Mahogany Box.* 


6 ft. Gin. 
4 4 
3 6 
3 6 
3 2 


by 4 ft in. 
3 6 
2 3 
2 6 
2 2 


£ 4 4 
2 2 
18 
15 6 
15 


£ 6 16 6 
4 12 
3 
8 
2 18 


£ 8 18 6 
6 6 
5 
4 4 
4 



ENVIRONS OF IiONDON. 





Wide. 


Deep. 


Boilers vamishd. 


Spring Boiler. 


Do. Mahog. Box.* 


36 ^ 


>1 


6 ft. in. 


by 4 ft. 8 in. 


£1 1 


£4 14 6 


£6 16 6 


SOi 


' Is 


4 


3 


1 10 


3 10 


5 5 


301 


. y^ 


3 


3 


1 1 


3 


4 10 


32/ 


lies 
Lon 


2 6 


2 4 


16 


2 12 6 


3 13 6 


l\ 


3 


2 11 


13 6 


2 9 6 


3 10 


8. 


'a 


2 


2 


7 6 


• • . • 


• • • 9 



* Where several Maps are placed in the same Box the proportionate expense is 
considerably reduced. 

•f Europe is in this instance 23s. 6d. less than the other Quarters. 

Every good Map that is Published in the Kingdom, (a few Foreign ones also) as well 
as every cheap Map of Europe, England, tiie Counties, and London^ is kept, and may be 
seen on application, or particiuars furnished by Post. The following will convey some 
idea of prices. 



OTHER PUBLICATIONS, &c. BY LETTS, SON & STEER. 
THE ORDNANCE MAP OF ENGLAND & WALES. 

l-ZlSrCB SCA&E.— Is now reduced to the unifonn rate of 28. per sheet. Each 
•qnare in the Index Map represents a sheet of the Original Map measvring about 40 inches wide 
and 28 deep, and embracing of coarse the same number of miles East and West or North and 
Sontb. They are kept in readiness for sale either unmounted or mounted on linen in souares for 
the pocket, or in sections of Counties, Districts, &c. upon Boilers or Strainers Tamisned The 
cost of the entire set will be as under i — 

In sheets, contained in a handsome portfolio £lO 

Mounted on cloth, singly, jpocket sue £17 

Ditto in 9 book-cases, for Library £S1 

The undermentioned are in frequent requisition for the Halls and Libraries of the Nobflity and 
0«ntry resident iu the Suburbs of London, to the extent of 70 miles East or West, and 30 miles 
North and South of it. Price £2 2$ tadi. Mounted on Straintr, with imUaUon Oak Iirame$, kighlff 
Vami$hed, 

No. 1. comprehends — 
IiONDON AND ITS ENVIRONS, extending about 36 mUes East, 36 West, 80 
North, and SO South ; embracing the whole of SURREY and MIDDLESEX i the Greater part 
of KENT, ESSEX and BUCKINGHAMSHIRE: Portions of HERTFORDSHIRE, BERK- 
SHIRE, HAMPSHIRE, and OXFORDSHIRE.— See sheeto 1, 6, 7« and 8, in the Index M^. 

No. S. 
KENT AND ESSEX| including their connexion with and the Eastern Moiety of 
LONDON I embracing, also. Portions of Hertfordshire, Middlesex, Surrey, and Sussex.— See 
sheets 1, 2, S, and^6, in the Index Map. 

No. 3. 

SURREY, HAMPSHIRE, BERKSHIRE, AND MIDDIsESEX, 

including their connexion with and the Western Moiety of London. Embracing also, a Ghrcat 
Part of Buckinghamshire and Oxfordshire : with Portions of Hertfordshire, Sussex, and Wilt- 
shire.— See sheets 7, 8, 13, and IS, in the Inaex Map. 

No. 4>. 

HERTFORDSHIRE AND MIDDIsBSEX, includingr London and its Envi- 
rons. The Greater Part of Essex, Buckinghamshire, and^ Bedfordshire; with Portions of Berk- 
shire, Surrey, Kent, Cambridgeshire, .Suffolk and Oxfordshire.— See sheets .1, 7, 46, and 47, in 
the Index Map. 

No. 5. 
:, including^ its connexion vnth and the Eastern Moiety of London. A Great 
Part of Suffolk and Hertfordshire ; with Portions of Cambridge, Middlesex, and Kent.— See sheets 
1, 2, 47, and 48, in the Index Map. 

No. 6. 

HERTFORDSHIRE, BUCKINGHAMSHIRE, OXFORDSHIRE, 

Lon- 

geshirs, 

Map. 

THE ORDNANCE MAP OF SCOTLAND. 

SIK INCH SCAIsB is in progress; parts of the County of 'Wigton, is ready 

at2s.6d., and at 5s. per sheet 

THE ORDNANCE MAP OF IRELAND. 

SIX INCH SOAIiE is published, upon 1,156 Large Sheets at 5s. and 639 at 26. 6d. 

Indexes to each County are also published on 1 I&rge Sheet, 28. 6d. each. 

An Enlarged Index Blap of Ireland, on 6 Sheets at £2 : 10, Boiler Yamished. 

Orders received with a Remittance by Post (for anjMap exceeding the valne of £l) wUlhe 
deliTered free of expense or intimation immediately given In case of any Locsi impedinMst. 

By the reduction of Price in the Ordnance Slaps, One Inch Scale, th« 

Publishers are enabled to supply 

ANY COUNTY and its immediate vicinity, contained in 4 sheets, and measnriiig 
A) to e| feet wide by 4 to 4 foet deep. *t the nniform rate of ONE OUINBA, mvnntai oa Casfai 




and Boilers, highly Varnished | or TWO OUI2fSA8, mounted on strong woodm StraiMr •■' 
Cloth« with Imttanon omamental Oak Frame highly Varnished, and tbmdmg 

A SANJyaOKE PIBCB OF FUBNITUBB FOB THB HALL OB UBBAKT. 
CMBeial IivHitnitu ^illbe «eTi\. v«t ?Q«t without charge. 



OTHER PUBLICATIONS, &c. BY LETTS, SON & STEER. 

BIX. INCH SCAIiE has been commenced with Lancashire and will be proceeded 
with Northwards until further notice, nt U. 6d. and St. per sheet. 

FIVE FEET SCAIiE of Large Towns is in progress, so far as Lancashire is con- 
cerned. 



TBE ORDNANCE OEOLOOZCAL SVaYEY, 

WITH HOBIZOmrAL AND VERTICAL SECTIONS. 

TheOeolosical MAPS consist of Sheets of the 1 inch Surrey coloured under direction of the Geological 
Societj, frmn the oiBdal Map made hy order of OoTemment. by Sir Henry De la Beche. The rarious for- 
mations beinft distinctly traced and coloured in all their sabaivisions. The Counties completed under this 
arrangement ar^- 






CourwAU, including Sheets 24, 2S, 28, 29, SO, SI, 32, and 38 Price in Sheets £2 5 

DxTOMSHiBX, including Sheets 20, 21, 22, 28, 24, 26, 28, 27, and 29 

The Otology of theM tt9o CotmiiM i$ amply iUu$trated tty 8irH.De laBeehe'e 

Report, 1 vol. 8vo. 14«. 
GLAXOKOAif SHIKB, including Sheets 20, 38, 37, 41, and 42 (S.E. ft S.W.) .... 
Horisontal Sections, 14s. and Vertical Sections, 25«. illustrate this County. 
MOHMOUTHSHIRX, including Sheets 35, 36, 42 (S.E. & NE ) and 43 (S.W.) .... „ 

Horisontal Sections, 78. and Vertical Sections, 8s. illustrate this County. 

Any of the Sheets may be purchased separately at the following Prices :— 



»» 



>» 



2 11 

2 
1 11 








No. t. d. 

19 Bath and Wells .... 11 8 

20 Bridgewater 5 6 

21 Tirerton 10 

22 Exeter 7 

23 Dartmouth 3 

24 Plymouth S 6 

25 Taristock 10 

26 Bidelbrd 6 

27 Barnstaple 8 6 



No. 

28 Lundy Island 

29 HarUand Point .... 
80 Camelford 


ff. d. 
2 6 
2 6 
7 6 


81 Truro 


7 6 


82LixardHead 

33 Peniance 


3 
5 


35 Bristol 


10 


36 Cardiff 


13 


37 Swansea 


8 



No. ff. <i. 

88 Pembroke 4 

89 Smalls Light 2 6 

40 HaTerfordwest...... 8 

41 Caermarthen 8 

42 Brecon 9 6 

43 Hereford 10 6 

67 Tregaron 7 

66 Cardigan 8 8 



The HORIZONTAL SECTIONS are drawn to a scale of 6 inches to a mile.horisontally and vertically, 
and describe in detaU the Geology of the country orer which they are drawn. Descriptions are engraTed on 
each plate, thus renderingeach Section a concise Report of the district it trarerses. The sixe of each plate 
is 3 ft. 3 in. by 2 ft. 3 in. They are engraved on copper by Mr. Lowry, and coloured in accorduoce with th« 
Maps. Price 7s. each. 

There are 17 sheets already published illustratire of the annexed sections of the Ordnance Map. 



Sheet I. illustrates parts of the MapsNoe. 38 ft 40 

„ II 88,40ft41 

III 41 

IV 41,42NW. 67ft58 

V. ftVI 42N.E.56&67 

VII 37&41 

VIII 37&41 

IX 87&41 



n 



M 



Sheet X. illustrates parts of the Maps .. No. 36 

XI 20,86ft42S.W. 

XII 36, 36 ft 43 S.W. ft S.E. 

XIII 48 N.W. N.E. ft S,E. ft 65 

XIV 19 ftSft 

XV 19,36ft43S.E. 

XVI 19 

XVII 19ft36 



n 



»» 



The VERTICAL SECTIONS are arranged in the form of Vertical Columns to a scale of 40 feet to aa 
inch, and illustrate such details as it is impossible to give in the Horizontal Sections above described. la 
the Coal Measure Sections, for instance, the Thickness of each Bed of Coal, the Mineral Structure and 
Thickness of the Strata vrith which they are associated, the Nature and Amount of Ironstone, are given 
in the greatest detail. Price 6e. each Sheet. 

There are 16 Sheets already published illustrative of the annexed Sections of the Ordnance Miq> 

or the preceding Horisontal Sections, as follows :— 

Sheet 4, illustrates the Maps .... Noe. 86, 87, 41. 
6, 88,41. 

8, 36, 42 S.W. 8.E. 

9, Do. 

10, Do. 

12, Noe. 19, 86, 38. 42 S.E., 43 S.E. 



•• 



*» 



>» 



»» 



Sheet 1, illustrates Horison. Sect Sheet VII. Sec. 1 
„ 2,. VII. „ 8 

:: fc:::::::::::::::::.:::-::::;: Ji': » I 
;;.lr".::::::::":"^.^f~;.!'.*lTv.;:i 

» 13, II. „ 5 

,,14 III. 8 

„16, XIII. 8 



TRAVELLING MAPS AND GTHDE BOOKS. 

AU the best Travelling Maps, marked with the Distancei, by League, Poitf or Mile, are 
kept in readinetSf in neat Pocket or Carriage Coiee. 



OTHER PUBLICATIONS, *o. BT LETTS, SON 4 STEER. 



k of Ihii Hnd t)iat Aai the 
tmalieit preleniim lo Kcurary, btg that On Public wiU not linsilate a come and iatpecl 
them. rtM aUkeugh Utjr lana no iRMiUJon la fntrcAoig, at a/avaur wilt bt confirndbf 
thtpubUcitji ihiu nfforiied. 



Tlie 



LliH In EBgUnd, Ad., Sd., la., Bi.M., 

Oidnuoa Hapa, at St. per ihset, 
Dch K>ls I St. ea. ud Id. per iheat. 



Tuloiu Udv, 2d., td., 6d., la. 
id Vilet, si, la., iB.Gd, Sa. and 
t(i»a.6d. 



£ng1lBhHlwd(.Tsrli>ua,U. 

VaUrini PliM* and Prfaidpal Tdwdi, 6d., 

I>,^!$d., ISa. 
The Ordnan« Ditto, S rt-male, Sa.periheM 
The Tbamea, la,, Sa.M., Ca. Si. 
Ditto Flihtag Hap, 1*. Gd. 
The Lakea, «a.«d. and Ta.M. 
The lata of Wight, 6d.,2L,£g.fid.,3>.Sd., 4a. 
The Channel Iilanda, Sd., Si.6d. and3i.6d. 
Rallvan— Tarloiu " ....... 

Enflandan-""-'" 

The DrdninceMiii», 1 Ineb acBle, in. 

< Inch aoale, 2a. Ad. and At. 
Qnu Britain, tntu M. and upward! 
Walea, from Ii. do. 

BaiUaad,ed, M., li, aa.,2a.Sd,4a., and 

Hpaarda la SSa.M. 
IMtto, Ordnance, 3a. fld. and Ba. per iheet 
EdlnbuTvh, fld. uid Od- 
Ireland, Od., 1>., la.Sd., 2s., Sa.6d,4a, 5a, 

and upwirda to 92a.6d. 

POCKET BOOKS OF MAPI. 

Travaner*! Compudon, in England, In. Sia. I Carr'a Turnpike So*dt, iSa. 
BmHIi'i Pooket AUm of Ditto, 8a. Blitdi'a FookM AUaa of SoetUi 

HaU-idltto, ISe. ■ 



The NalherUndB, Sd., 9d., 4s, ,Ta .,Ti .6d.,l Oa. 
Panorama of the Midne, 1^- 
IHlCo ditto Rhhie, IDs. & lOi.Sd, 
Ditto ditto B wltatrland. ISa. & 24>. 
Oernian J, Sd.,8d,, l>6d., bm.M., 7iBd., k ISl 

ItalT, fld., 9d., U., is.ed, 'sg.fld., Ti, St^ 

Spain 'and Portugal, M., 9d., 2s., 3l., Sa, 

SLfld. 
Centra Europe, 1s.,«b., la.fld., Ta.ed^lOf., 

tlnitod autes, U., 1 s., 3b.U, . 3L6d., 7*,10a., 



PrloUng Chart of the Vojuga to Ditto 



uWlghtt'si.i'&a. 



ia., ta,, lOi.U. 



The Bidlva;! of England, li. 
England, M.fld, Sb„ Ss.sd., lUi.fll. 
Tdea, b., 2a.fld., hs.. S>. 
Biulland, fid., b.Od., Ss.fld., fia, 3s.Sd. 
SdhibarghfJt. 
beIand,Sa. 

FrMwe, l«i.M. and J3*. 
PuIb, ia.U- ta, (a, TMd., M- 
BDnlogne, N. aail it. 
JTraaee and Italj, ITa. 
nwUfask aii^laM, Sf, »B, l^«d. 
gggmy.<ia,jfc,Mfc 



GIJIDES, &c. 

Oemunf, lb. sad 8)a. 
awllaarLuid, 3i., lOa.. 15a, 
llont Blaiw, 4a., Ta., lOa., W 
Italy, lb., ISk, Ida. M. 
Spun, Ta. and 16b. 
Fjreneea, IBa. 



Bt. PetirtbiuK, Si. 

Europe, Bi. and Wa. 

Kgjpt, lis. 

India, Ta.fld. and I4i. 

Anttntla, ts. and 3t. 

EaJpufa Ouldea, la. and StM. 

General Ouetteera, Kb. aiid ISl. 
iDIerpretan and DteUoaiailaa In n 

luxifiugm, Sa.Sd., tm, Ss.lM, fia. 
GeographT, St. and Si.fld. 
QaoIogT, ja.td, aad tk. 



OTHEB PUBLICATIONS, &c. BY LETTS, SON & STEER. 



ATLASES. 



BRITISH.— 

Hall's, 128. and 21s. 

Walker's, 638. 

Reynolds', 5s. 6d. and Sa. 
SCOTTISH.— 

Black's, 16s. 
GENERAL.— 

Arrowsmith's, 67 Maps, £17, 178. 

Ditto, 51 Maps, £13, 13s. 

Ditto, a selection of 21, £6, 6s. 

Johnstone's National, 45 Maps, £8, 8s. 

Ditto, Lithograped Edition, £4, 48. 

Modem, 34 Maps, 10s. 6d. 

Findlay's, 30 „ 12s. 

Dower, 12s. 

Betts's, 16 Maps, 16s. 

Ditto, 64 „ 63s. 

Cruchle7's,3l Maps, 168. 

Ditto, 22 „ 128. 

Ditto, 14 „ 88. 6d. 



GENERAL, continued— 
Ostell's, 27 Maps, ISs. 
College, 29 Maps, 128. 
Gilbert's Modem, 30 Maps, ISs. 



„ Junior, 


11 


„ 58. 6d. 


Society's, 


21 


n 


238. and 278. 


Ditto, 


54 


ft 


56s. 


Wyld's, 


51 


n 


528. 6d. 


Ditto, 


31 


n 


£6. 68. 


Ditto, 


51 


tt 


£11, lis. 


Mudie's, 


56 


t> 


with Topo- 



graphical Description, 638. 
Black's, 60 Maps, 56s. 
For Schools.— 
Ancient and Modem Side by Side. 

The Eton, 168. 
Butler's, 186. 
AMERICAN, Society's, 19 Mi^^s, 168. 
INDIAN, Society's, 20 ., 168. 

SCRIPTURE, 13 



»» 



CHARTS. — Those of the Admiralty, Allen, Arrowsmith, Laurie, Norie, Walker, &c. 
bare each tbeir several merits, dependaut on the district the Publishen bare connexion with, the 
character of the Survqror, &c. 

OIsOBES. — From 2 to 20 guineas the pair are always in readiness for immediate 
sale. For some qualitiea the advertisers have been in the habit of recommending Gary's, but 
Newton*s have lately been neatly improved, and are decidedly cheaper. The Societv for the Diflb- 
sion of Useful Knowled|[e has produced two good ones 13 and 18 inches. Smith's 10 inch are very 
good. Wyld's are not without merit, &c. 

Packing Cases for Globes. Havinff hitherto from their absurd costliness formed 

an impediment to the transmission of Olobes into the Country, ftc, Messrs. Letts have arranged 
to take that expense entirely upon themselves, if the cases are returned uninjured within 7 days 
afler they have left their premises. For Exportation they will be as follows : To pack a single 
Pedestal, Tripod, fcc. or a pur of School Frames, 13 inch Diameter, lOt. ) U Ditto, 1S«.; 18, SO, 
21 Ditto, 28>. ; SS Ditto, »$. 

STATIONERY. 

PAPS&8. The folloTrins- may be depended upon as of good quality 
and not porous. Samples will be sent without charge bj Post if required. 



CREAM COLOUEED OFFICIAL PAPER. 

2 Quarto Sheets to the Ounce. 
Price W Half Beam of 10 Inside Quires. 



No, 1. Laree Quarto (92 by Si) .... 6 



2. Small Do. (9j 

3. Larffe Octavo (7J 

4. Sm^ Do. (7j 

5. Lady's Note (« 
9. Small Do. (5 

C. 




6 
6 
6 


6 




INLAND LETTER PAPER, Machine. 
4 Quarto Sheets to the Ounce. 
Price ^ Hdlff Ream cf 10 Inside Quires. 
N(K 1. Large Quarto (92 by 81 
2. Small Do. J9f ~ 
8. Large OctaTO (7 

4. SmaU Do. (7l 

5. Lady's Note (6 

6. Small do. (5 
Finest Hand Make, Is. 6d. (6s. 6d.; 

is.; ds.', 2<. 6<i. ; 2s. 

E. 

PAPER FOR SOLICITOSS, ftc. 

Foolscap, ^ Haff Ream qf 10 Inside 

Qmres ... 7 6 

Do. Slightly Inferior or Blue Wove 6 6 

Draft, Fine Laid 4 6 

Do. Blue Wove 4 



INLAND LETTER PAPER, Machine. 
3 Quarto Sheets to the Ounce. 
Price W Half Ream qf 10 Inside Quires. 
1^0. i. Large Quarto (9| by 8|).... 5 6 

2. Small Do. * ~ 

3. Large Octavo 

4. SmaU Do. 

5. Lady's Note (6 

6. Small Do. (5 „ 
Finest Thick Hand Make, 9s. 

bs.; is,; St.; 2^ 6d. 




7«. M. ; 



FOREIGN LETTER PAPER, Machine. 

7 Quarto Sheets to the Ounce. 

Price W Half Ream qf 10 Inside Quires, 

No. 1. Large Quarto (92 by 81) .... 3 6 
Extra Large (8| ,,104) • • . • 4 



Finest Hand Make, Ss. 6d. 
Extra Large, 9s. 6d. 

r. 

DRAFT PAPER. 

¥^ Half Ream qf 10 Inside Quires. 

FineLaid 4 ft 

Do. Bl\MyrQN« ^»..***x. "^ ^ 



OTHER PUBLICATIONS, &c. BY LETTS, SON & STEER. 



to suit the above papers in niia and quality from 9d. to U. per 100. 

N.B. The Adhedre EiiTelopM nve mneh trouble. 

ACCOUNT BOOKB A lar^e assortment of Led^rers, Journals, Cash Books, and 
other forms vsvally adopted in MerchenU' and Trader*' Offices, as well as by Prirate Gentlemen, 
for their Farming, Reutal, and Execvtorship't Accounts, of rarious sixes, from largest Folio to 
smallest Octavo, all of die very bett maUriaU^ are kept in readiness for immediate use ; or may b« 
made to pattern, if necessaiy in 14 bonis.— Prirate Ledgers, with Spring Locks, &c. 



BIIsIs BOOKB4 Cargo Books, Dock Order, and other Books, with Printed Headings. 

liETTER PAPERS in Foolscap, Post, Draft, Pott, &c., either hand made or 
machine, from the higheat to the lowest prices. SamplM will be famished free of expense by post. 

ENVEZiOPBS of Paper or linen in great variety of size and description. 

BILZi CASEB for Bankers, Merchants, and Brokers. BLOTTIXO OB WBITING 
CASES. 

POCKET BOOKS and all kinds of Morocco Work, in which Branch the Publishers 
beliere they have the best workmen in Uie kingdom. 

QUILIsS, Pens, and Steel or Gold Pens. 
INKSTANDS of Metal, Wood, Porcelain, Glass, or Pewter. 
INK| very superior, for Writing or Copying. 
PENKNIVES of the very best London Manufacture, &c. &c. 



BOOKSELLING. 

ALIs THE PERIODICALS at the very earliest period of issue. 

ALIi THE AIsMANACKS AND ANNUAL POCKET BOOKS 

that are Published. 

UNCIsAIMED DIVIDEND BOOKS at Is. each Letter. Sixteen Penny 

Postage Labels forwarded through the Poet will ensure the list per return 

EVERY aOOD INTEREST BOOK that is Published, at 2), 3. 3^, 4, 44, 5, 6, 

7, 8, 9, and 94 per cent. From 1 to 365 days at 2s.6d., 7s., Ss., and 21s. each. 

DISCOUNT BOOKS at various rates, from Is., to 21s. each. 
READY RECKONERS in great variety, from Is. to 20s. each. 
EXECUTORS' BOOKS, frt)m 2s. 6d., to 5s. each. 

BOOK KEEPERS, COMMERCIAL DICTIONARIES. Am. The 

Commercial Instructor at Is. 6d. gives a variety of Information in very concise terms. 



PRINTING. 

IN TYPK, OOPIPIRoiPLATE, AND LITHOQRAPHY. 

The Publishers having some of the best Woiiunen and Machinery in the City of 

London, beg respeetfuUy to inform their Subscribers, that they are ready to compete 

mth any house in the above Branches for the supply of 

PUBLIC COMPANIES, 

AS RAILWAYS AND IN8UKANCE OFFICES, BANKS, CLUBS, ftc., 

either by Original Tender, or in the event of dissatisfiftctlon with the ccandaet of 
eziflting Contractors, by adoption of their Prices, or by an agreed disemmt tiiereon, 

according to drcnmstancet. 

OflicM in the country wiU b« exempted from the charge of Carriag«^ 



